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US Mafia boss 
found guilty of 
murdering rival 

Mafia boss John Gotti, known as "the Dapper 
Don”, was found guilty of murder snd iacketeenng 
after a 10-week trial in which bis former righthand 
man gave evidence against him. 

The jury of seven men and five women deliber- . 
sted for less than two days before' convicting • 
him erf sending henchmen tokffl the boss of the 
G amb tno crime fondly, Paul Castellano, in a dra- '' 
matic 1985 Manhattan shooting. : 

Setback for prt wM mII o u effort :• 

Efforts to privatise East German companies still 
controlled by the Treohand agency have nm • , ~ 

into difficulty because man; of them have suffered 
a sharp fan in orders. Page 16 -•' 

Palestinians in clash: Hundreds of Palestinians 
clashed with Israeli soldiers in the oadpied Gkza 
Strip in protest at the killing of four Arabs by. 1 - 
paramilitary border guards. MMeast talks.Page 3 - 

Alarm over Tokyo decline: Japan's prime ' 
minister, Kiichi MIyazawa, met.leaders of the . .. . 
securities industry in an attempt to bolster confix\ 
deuce as share prices slid to another five-year. - 
low, causing alarm among politicians: Page 16; 

Bull market legacy. Page 17; Markets, Page 3ft 

_ TRmdc setbadc 

< The captain of a ship . 

which was near'the 
I mhlring Titanic in.' ■ 

1312 couldhavedone. ■■■ • 
' nothing to save the” 

- 1,490 people who died, /•; 

• an official UK inquiry 

••' concluded. But it critic- 

ised Captain Stanley . 
,-jg Lord (left) for not 

JA ^ . responding to. the luxury 

liner’s distress signals..Capt Lord, censured by 
a 1912 inquiry, died in 1962 but supporters have .! 
fought to clear Ms name. 

Israel cleared: The DS said it had found no - 
evidence that Israel had made unauthorised trans¬ 
fers of Patriot missiles or Patriot missile, technology 
to third countries. Page 3 

I^boiir open to «leafc Britain’s opposition 
Labour party signalled a willingness to strike .. 
an accord with other parties on electoral, reform. 

Page 16: UK election. Pages, Editorial Comment, 
Page 14; Joe Rogaly, Page 15 

Border guards charged: Three former East 
German border guards were charged with.manr 
sLaughter for killing a man as he tried to defect 
over the Berlin Wall in 1965. Five guards have 
been convicted of manslaughter since reunification. 

Deutsche Bank, Germany's largest bank, 
reported a lS5perc^Fgffif«ise in Iftsraperattog 
profits to DM5.97bn ($3.6bn) and saidit would 
introduce strict rules to prevent t he m isuse of 
sensitive financial information. Page 18 

Heron Intornati6*»al, property group, will 
today tell a crisis meeting of Its batiks that the ', 
slump in the OS property market has wiped more 
than £400m ($68Sm) from the value of its net assets. 
Page 17; Balance sheet battering, Page 22 

Gatt deadline missed: Arthur Duokel, director 
generd of the General Agreement oh Tariffs and 
Trade, confirmed that the Easter deadline for 
completion of the Uruguay Round of world trade 
talks would be missed. Page 4' 

IIS orders rise: Orders for manufactured 
goods in the US rose by 05 per cent in February, 
their second consecutive monthly increase, the 
Commerce Department said. Page 4.-- 

Jet in car park crash: A US Air Force F1 : U 
fighter-bomber crashed into a factory car-park 
at Finmere in Buckinghamshire, southern England, 
after the crew ejected safely. Part of the factory 
and 15 cars burst into flames. 

Snecma, the French state-owned aero-engine 
maker which has been hit hard by the recession, 
announced a net loss of FFr68m <$12m) for 1991 
and a 30 per cent decline in new orders. Page 20 

Swedish bank rescue: The Swedish 
government announced a SKr75bn ($L2bn) rescue 1 
package for Forsta Sparbanken, the troubled 
savings bank hit by heavy credit losses in the 
property and construction sector. Page 17 

Sun Alliance, the largest UK general insurer, 
sank deeper into the red, posting pre-tax losses 
for 1991 of £46&2m (*805m) and completing a 
gloomy reporting round for the UK's insurance 
sector. Page 17; Lex, Page 16 

Olympia & York, the Canadian property 
developer, is expected to ask banks for a formal 
suspension of debt repayments to provide time 
for an agreement to be reached on a permanent 
reorganisation of borrowings. Page 17 

Titograd changes name: The Yugoslav 
city of Titograd regained its old name of Podgonca 
in the latest move to erase the memory of the 
country’ s former leader. Marshal Tito. _ 
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Protesters ransack foreign embassies in Tripoli 


By Tony Walker in Cairo, Mark 
Nicholson In London and 
Michael Littlejohns in New York 

ANGRY : DEMONSTRATORS in 
Tripoliyesterday attacked 
embassies of countries that had 
voted for sanctions against Libya. 
Crowds ransacked and, torched 
the Venezuelan mission, 
destroyed diplomatic cars and 
hurled stones through Russian 
and. Austrian embassy windows. 

Jana, Libya’s state news 
agency, said dozens were injured 
as demonstrators- clashed with 


riot police. The protests were 
aimed at the United Nations deci¬ 
sion on Tuesday to impose sanc¬ 
tions against Libya unless it 
agree d to surrender for trial two 
suspects in the 1988 bombing of 
Pan Am flight 103 over Lockerbie 
in Scotland. 

The news agency said enraged 
crowds marched towards the 
embassies and consulates of 
countries that had voted for the 
“unjust resolution". It reported 
that paramilitary forces had been 
mobilised to protect the missions. 

Diplomats in Tripoli said the 


protests, the first since western 
pressure was applied on Libya 
over its alleged role in the 
Lockerbie bombing, appeared 
carefully orchestrated. 

In New York, the UN Security 
Council reacted with anger to the 
attacks. At a private meeting 
called by Venezuela, members 
drafted a first response, con¬ 
demning what it called “inadmis¬ 
sible acts of terrorism". 

Mr Thomas Pickering, US dele¬ 
gate to the UN, said the UN 
response - no matter how firmly 
worded - might be inadequate to 


deter Libya. Other measures 
might prove necessary, he said, 
advising reporters to “stay 
tuned". 

Mr Vladimir Petrovsky, a 
senior UN envoy, is to be des¬ 
patched to Tripoli after the three- 
day Eid al-Fitr Islamic holiday 
this weekend to discuss the sanc¬ 
tions vote with Libya. 

In Tripoli, Mr Miguel Raidi, 
Venezuela's ambassador, said 
about 300 people had broken into 
the embassy compound. Petrol 
bombs were thrown into the 
building, furniture was wrecked, 


liquor bottles smashed, and 
plants ripped from the garden. 

Venezuela, a rotating member 
of the Security Council, was one 
of the 10 states that voted for 
resolution 748 which imposed an 
arms and air embargo on Libya 
from April 15. 

A Russian diplomat in the Lib¬ 
yan capital, reached by tele¬ 
phone, said hundreds of demon¬ 
strators in their mid-teens 
gathered around the embassy 
just after noon yesterday, chant¬ 
ing pro-government slogans, 
hurling stones, breaking win¬ 


dows and smashing up four 
embassy cars. 

The diplomat said: “Police 
came an hour or two before the 
demonstration, so they knew 
about it. But at the beginning of 
the demonstration they did noth¬ 
ing about it." 

Windows were broken at the 
Austrian embassy and there were 
peaceful protests near the 
French. Hungarian and Italian 
missions - the latter nepresent- 

Continned on Page 16 
Business as usual, Page 3 


Mitterrand aims to restore French Socialist fortunes by naming new PM Yeltsin 

Beregovoy replaces Cresson I Gaidar 


By but Davidson in Paris .. 

MR PIERRE BEREGOVOY was 
yesterday named France’s new 
prime minister by President 
Francois Mitterrand in an 
attempt to reverse the declining 
fortunes of the Socialist party. 

After a week of intense politi¬ 
cal speculation, Mr Beregovoy 
succeeded Mrs Edith Cresson, 
whose llfmonth tenure was the 
shortest in the history of the 
Fifth Republic and who had bro¬ 
ken all records for her unpopular¬ 
ity. She resigned after the Social¬ 
ists' catastrophic defeats in 
regional and local elections last 
month.'' ■ 

.. Mr Birigotvoy,. a self-taught. 
economist 'and long-serving 
.finance minister, was quick to 
announce new policy initiatives. 
“The first big priority is the fight 
against all forms of unemploy¬ 
ment with new and bold initia¬ 
tives.” he said. - 

Mr Birfgovoy did not immedi¬ 
ately- announce the composition 
of his new government 

He did, however, tell a meeting 
of Socialist members of parlia¬ 
ment that his team would be 
"renewed, rejuvenated and 
.entirely loyal".. 

Few observers expect Mr Bere¬ 
govoy's appointment to herald 
any dramatic new directions £n 
policy. 

He is an economic liberal, 
whereas his predecessor was an 
enthusiastic interventionist. He 
can be expected to steer clear of 
government activism in indus¬ 
trial policy experiments. 

Much of his time is likely to be 
taken up in trying to reverse the 
decline in the Socialis ts’ standing 
in the public opinion polls. 

The party’s popularity has had 
an uninterrupted fall since Mrs 
Cresson was appointed little 
more than 10 months ago. 

. He also has to prepare for the 
general elections due inside a 
year. 

His most immediate practical 
problem is to get legislation 
through parliament. 

' The Socialist government does 
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Grand entrance: new French premier Pierre Beregovoy arrives at the Elysee Palace for a meeting with President Mitterrand 


B6r§govoy profile.Page 2 

Economic maestro must 
tackle social troubles..Page 2 

Editorial comment.Page 14- 

Safe hands for a party in 

distress.—Page 14 

World stocks-Back Page, 
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not command an absolute major¬ 
ity, and the Communists and the 
centrists are likely to be more 
awkward than before. 

As the first woman to become 
prime minister in France, Mrs 
Cresson's appointment in May 
last year created a shortlived 
media sensation. 

Almost immediately she began 


to sink steadily in the opinion 
polls. 

Her poor public standing was 
attributed by many to bar con¬ 
tentious and combative attitude, 
including towards her colleagues 
in the Socialist party, and her 
tendency to make crude and 
graceless political remarks. 

In one celebrated interview she 
characterised the Japanese as 
“ants” and one quarter of British 
men as “homo sexua ls". 

Mr Beregovoy, by contrast, is a 
model of self-control and modera¬ 
tion, and can be counted on to 
avoid any public faux pas. 

He has long been a close associ¬ 
ate of Mr Mitterrand, and served 
as his secretary-general 
in the Elysee Palace during the 
first years of Mr Mitterrand's 
presidency. 


Though the resignation of Mrs 
Cresson became inevitable after 
the regional elections, it was nev¬ 
ertheless delayed by four days of 
protracted consultations by Mr 
Mitterrand. 

During these consultations. Mr 
Mitterrand is reported to have 
considered other candidates, 
including Mr Jacques Delors, the 
president of the European Com¬ 
mission. 

Mr Beregovoy’s long tenure of 
the Finance Ministry, and his 


achievements both in bringing 
down inflation and in liberating 
financial markets, are bound to 
be reassuring in business circles. 

He told a party meeting yester¬ 
day that his priorities would he 
economic recovery and the fight 
against unemployment. 

His other priorities are the 
maintenance of law and order. 
European integration and the 
ratification of the Treaty of 
Maastricht, and protection of the 
environment. 


to placate 
critics 


I By John Lloyd and Leyla 
Boulton in Moscow 

MR Boris Yeltsin yesterday 
sought to placate critics of his 
government's tough economic 
| policies by relieving Mr Yegor 
Gaidar, the Russian first deputy 
prime minister in charge of eco¬ 
nomic reform, of his past as 
finance minister. 

News of the change came as Mr 
Gaidar was giving an interview 
to the Financial Times. He con¬ 
ceded that he had been forced to 
quit partly to placate the fierce 
critics of his economic reform 
policy. The position of finance 
minis ter is being taken by Mr 
Vasily Barchuk, a deputy finance 
minister and long-time finance 
official 

Mr Gaidar stressed, however, 
that he would stay on as first 
deputy prime minister, adding: “I 
will be able to concentrate more 
on the general problems of the 
economy," from the standpoint of 
both reform and policy. 

Mr Gaidar's economic pro¬ 
gramme has won widespread sup¬ 
port from western aid donors. It 
was considered an important fac¬ 
tor behind a promise of 524bn in 
assistance from the Group of 
Seven leading industrialised 
countries announced on Wednes¬ 
day. 

International financial officials 
in Moscow reacted calmly to the 
news. A World Bank official said: 
"We will have to hold judgment 
until we see what it means for 

Continued on Page 16 
Burdened but unbowed. Page 14 


One of the great designs of this century 
And probably the next. 


Allianz to resist cartel 
move on Dresdner link 


By Davkl Waller In Frankfurt 

ALLIANZ, Europe's largest 
insurance company, yesterday 
declared its determination to 
resist the efforts of Germany’s 
federal cartel office to force it to 
cut its shareholding in Dresdner 
Bank, Germany's second-biggest 
bank. 

The Munich-based insurer said 
the Berlin-based authorities' 
objections to the shareholding in 
Dresdner - and to its business 
relations with the bank - were 
without foundation. 

The cartel office delivered its 
detailed objections to Allianz and 
Dresdner - two of Germany’s 
most powerful institutions - on 
Tuesday night They were the 
conclusions of a study started 
last summer when it emerged 
that Allianz had taken its stake 
in the bank above 22 per cent up 
from the 10 per cent disclosed 
earlier. 

It emerged yesterday that the 
authorities had two specific 
objections to Allianz’s relations 
with Dresdner. They want Alli¬ 
anz to cut its direct holding in 
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the bank from 22^3 per cent to 
19.1 per cent, and they do not 
want it to proceed with plans to 
establish a joint marketing strat¬ 
egy in Germany’s five new Bun- 
desl&nder in former East Ger¬ 
many. 

Ideally the authorities would 
like the agreement in the west to 
be unscrambled as well 

Berlin wants the reduction in 
Allianz’s shareholding to 19J. per 
cent to curb Allianz’s influence 
over the bank's commercial strat¬ 
egy. The authorities believe that 
if Allianz's holdings in other 
Dresdner shareholders are taken 
into account it is In a position to 
block a potential move from 
Dresdner into the life assurance 
sector. 

It objects to the commercial 
relations between the banks 
because it believes that Allianz 
and a network of inter-related 
companies dominate the German 
life market, with gross life premi¬ 
ums in excess of DM50bn ($30bn) 
a year in west Germany alone. 

The cartel office believes this 
gives the Allianz sphere of influ¬ 
ence five times the market share 
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of the nearest competitor, a 
spokesman said. 

Allianz yesterday rebutted both 
criticism of the shareholdings 
and of the business relations 
with Dresdner. It said companies 
such as Hamburg Mannheim er 
were fierce competitors and 
should not be seen as mere satel¬ 
lites of its own operations. 

It added that its business links 
with Dresdner had been estab¬ 
lished before the single European 
market In no European country 
was such a link between a bank 
and an insurance company ban¬ 
ned, Allianz said. The market, 
and not the competition authori¬ 
ties, should decide whether the 
link with Dresdner was justifi¬ 
able, it said. 

Allianz, one of Europe’s most 
powerful financial institutions, 
has six weeks to respond to the 
complaints. If, as seems likely, it 
does not bow to the authorities' 
demands, it can take its case to 
court first in Berlin, then Bonn 
and ultimately Brussels. 

Deutsche Bank plans stricter 
rules. Page 18 











The Royal Oak' is Instantly 
recognized by its unique 
octagonal shape. 

A classic design, totally 
original in concept, with 
that extraordinary perfec¬ 
tion of finish which is the 

hallmark of the master 

watchmakers, Audemars 
Piguer. 
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Decisive, individual, age¬ 
less. One of a kind, like the 
person who wears it. 

' Like the champion golfer, 
.ft Nick Faldo. He unhesicat- 
ingiy chose the Ro yal Oak 
as his watch. 

One leader, it seems, will 
> 1 1 immediately recognize an- 
k.j other. 
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Attali warns of 
war in Europe 
if aid withheld 


By David Dodwell in Paris 

THE industrial west must open 
up to exports from the former 
Sovtet Union, and must com¬ 
mit substantial extra funds to 
reconstruction if upheavals are 
to be avoided which could esca¬ 
late into civil war across 
Europe. Mr Jacques Attali. 
head of the European Bank for 
Reconstruction and Develop¬ 
ment, warned yesterday. 

He made "likely predictions" 
at a conference in Paris on 
world trade and investment 
that the Commonwealth of 
Independent States (CIS) faced 
the prospect of 50m people 
unemployed, a balance of pay¬ 
ments deficit of 340bn |£S3.1bn) 
in 1993. failure to fund national 
budgets, and a crumbling of 
the state system. 

Noting a 20 per cent plunge 
in exports from the CIS. and a 
30 per cent fall in output over 
the past year, he warned; “We 
have not touched the bottom of 
the recession. This is merely 
the first stage of a major 
decline in foreign trade, and a 
considerable worsening of their 
growth capacity. 

“Eastern Europe has 
emerged towards civil war. 
dragging the whole of Europe 
towards civil war.* Mr Attali 
said. "The dangers are huge." 

In a speech that is likely to 
preview statements at the first 


annual meeting of the EBRD in 
Bucharest at the weekend, he 
called for a four-pronged effort 
to tackle the region's financial 
problems, of which the Group 
of Seven’s pledges on Wednes¬ 
day of $24bn in aid to Russia 
would form just a part: 

• Funds for commercial 
investment, led by EBRD itself, 
with funds of EculQbn 
f£7.l5bn> that can be expected 
to attract private sector invest¬ 
ment of up to Ecu50bn. 

• Funds for industrial train¬ 
ing as industries are rebuilt 

• Balance of payments sup¬ 
port. This amounted to S2obn 
in 1991 in Russia alone, he 
said. By 1993. it would amount 
to 54Qbn in the absence of 
funds to aid structural change. 

• Long-term funding for 
restructuring the system. He 
foresaw the need for up to 
Ecu500bn to fund closure of 
factories across the CIS. and 
the building of new industries. 
Closure of 16 dangerous 
nuclear power stations, and 
the refurbishment of 45, would 
in itself cost EculObn. 

Mr Attali attacked western 
countries for pressuring states 
in eastern Europe into radical 
reform while refusing to open 
markets to their exports. He 
called on the EC to move 
promptly to negotiate a “con¬ 
tractual common market with 
40 countries across Europe". 


Kohl stands firm 
on Turkey row 


By Quentin Peel in Bonn 

CHANCELLOR Helmut Kohl of 
Germany refused to back down 
yesterday in his confrontation 
with Turkey, insisting that 
German weapons supplied to 
its Nato ally can only be used 
for its defence “in the frame¬ 
work of the alliance". 

Although he stopped short of 
direct criticism of Turkey’s 
campaign against Kurdish 
guerrillas and civilians, which 
caused Germany to suspend all 
arms shipments last week, be 
said that Ankara must observe 
all its commitments to human 
and minority rights. 

In a parliamentary debate on 
the row between the two nor¬ 
mally close allies. Mr Kohl 
sought to turn the debacle to 
belated electoral advantage. 
With an eye on the state elec¬ 
tions in Baden-Wiirttemberg 
and Schleswig-Holstein on Sun¬ 
day, the chancellor delivered a 
ringing defence of his govern¬ 
ment's foreign policy. 

But Mr Hans-Ulricb Klose, 
the SPD parliamentary leader, 
taunted Mr Kohl for allowing 
the row to get out of hand. He 
said that Mr Dick Cheney, the 


Turkey is to introduce 
economic reforms for the 
impoverished Kurdish minor¬ 
ity after unrest in the area in 
which more than 100 have 
died in the past 10 days, 
writes John Murray Brown in 
Ankara. 

The measures represent the 
first concrete steps to address 
the Kurdish problem and stem 
growing support for the Syrian 
backed Kurdish Workers Party 
which is fighting an eight year 
campaign for independence. 


US defence secretary, had been 
forced to intervene between 
the Nato partners. 

“We have reached a sorry 
state when our big brother in 
the alliance, the US, must help 
us to return to the path of for¬ 
eign policy virtue." he said. 

• The number of foreigners 
seeking political asylum in 
Germany reached a record of 
more than 35,000 last month, 
with refugees from Yugoslavia 
alone running at 13,175. 
Romania was the second larg¬ 
est source, with 5.544 and Tur¬ 
key third with 2.406. 


Super-Bere: socialist with a steady hand 

France’s new PM has the best left credentials for right economic rectitude, writes William Dawkins 



Beregovoy: the only truly working class member of Cresson’s otherwise bourgeois Socialist cabinet 


THE ARRIVAL of Mr Pierre 
Beregovoy as France's new 
prime minister, signals a shift 
back towards the right and 
solid endorsement of the policy 
of competitive disinflation he 
has pursued as finance and 
economy minister for much of 
the past eight years. 

It also marks President Fran¬ 
cois Mitterrand's formal accep¬ 
tance that the attempt to intro¬ 
duce a fresh elan to 
government, with the nomina¬ 
tion of Mrs Edith Cresson last 
May. has not worked. 

Mr Beregovoy can be expec¬ 
ted to follow policies very simi¬ 
lar to those of Mr Michel Roc- 
ard, who preceded Mrs Cresson 
as prime minis ter, and with 
whom Mr Beregovoy gets on 
very well. So, in the space of 
just under a year, the 
government has turned full 
circle. 

Yet anybody glancing for the 
first time at the life history of 
the genial Mr Beregovoy might 
be forgiven for t hinkin g he 
would be the last man who 
might be expected to promote 
liberal economic policies at the 
head of a Socialist government 

He was the only truly work¬ 
ing class member of the Cres¬ 
son adminis tration, otherwise 
dominated by alumni of the 
elite civil service colleges, and 
rich bourgeois Socialists, 
dubbed the gauche caviar by 
satirical newspapers. 

Mr Beregovoy is anything 
but that Of Ukrainian descent, 
the 66-year-old prime minister 
started work as a milling 
machine operator, then a rail¬ 
wayman, and made his way 
into politics as a management 
assistant at Gaz de France, the 
state utility. His formal educa¬ 
tional qualifications are lim¬ 
ited. He got a certificate in 
metal working from technical 
college and did not go to high 
school 

Yet as finance minister on 
and off since 1984, Mr Berego¬ 
voy more than made up tor his 
lack of grounding in the con¬ 
ventional £lite by skilfully 
packing his private office with 
some of the finest minds in the 


public administration. He will 
undoubtedly pick a heavy¬ 
weight staff for the Matignon. 

Mr Beregovoy's success in 
holding to his policy of firm 
budgetary and monetary con¬ 
trol for so long has made him 
more closely identified with 
France's economic health - in 
foreign investors' minds 
- than any of his European 
finance ministry counterparts 
In relation to their own econo¬ 
mies. The results are, as Mr 
Bdregovoy never ceases to 
re min d the public, much lower- 
than-average inflation, respect¬ 
able growth, and an economy 
that has so far escaped a for¬ 
mal recession. 

The importance of “Super- 
Ber# n . as he is nicknamed, is 
underlined by the gyrations 
that used to hit the capital 
markets during sporadic 
rumours of his resignation, 
and the corresponding strength 
of the markets as rumours of 
his promotion grew in recent 
days. 

So President Francois Mitter¬ 
rand's choice of Mr Beregovoy 
puts the country in the hands 
of someone with a steady hand 
as well as undeniable Socialist 
credentials. 

A secondary advantage is 
that Mr Beregovoy has no pres¬ 
idential ambitions, one of the 
factors that led to the falling 
out between Mr Mitterrand and 
the ambitious and effective Mr 
Rocard. This will also avoid 
further splits in a Socialist 
party already riddled with 
rivalry over how to repair its 
electoral disasters and who 
will one day replace Mr Mitter¬ 
rand. 

It might seem surprising that 
Mr Mitterrand hesitated for 
several days before appointing 
Mr Beregovoy. One reason 
might be the president's 
annoyance at the fact that Mr 
Beregovoy prepared his own 
minis terial team before even 
being nominated - and with¬ 
out consulting Mr Mitterrand. 

What is more important, Mr 
Mitterrand has had to balance 
his need for Mr Beregovoy's 
skins against the demands of 


an important Socialist party 
faction, led by Mr Lionel Jos¬ 
pin, education minis ter in the 
Cresson government, for a 
relaxation in Mr Beregovoy’s 
policies of monetary and bud¬ 
getary rigour. As Mr Mitter¬ 
rand’s chief adviser from 
1981-82 he has the socialist cre¬ 


dentials to steer through the 
party's sometimes conflicting 
demands. 

The Jospinists argue that 
less budgetary rigour would 
help curb unemployment, one 
of file Socialists' biggest politi¬ 
cal problems, and to stimulate 
the economy. Mrs Cresson 


shares those views, which is 
one reason her relations with 
the former finance minis¬ 
ter - who often outman¬ 
oeuvred his old boss - were 
strained. 

When questioned by critics, 
Mr Berdgovoy has always come 
up with tite same answer he 


will never devalue the franc. 
Mr Mitterrand has had to come 
to terms with the fact that his 
new prime minister does not 
plan to abandon that rigour tor 
political or any other, reasons. 

Safest hands take the controls, 
page 14 


Economic maestro must now tackle social troubles 


France’s public deficits must be brought under control 
and domestic savings encouraged in order to avoid 
tensions arising from the mounting debt service burden, 
Mr Jacques de Larosiere, governor of the Bank of France, 
has told President Francois Mitterrand, AP-DJ reports 
from Paris. 

In a letter accompanying the Bank of France’s annual 


report, Mr de Larosfere said monetary polity should 
remain directed at reducing inflatio n and stabilising 
the franc inside the European Monetary System, interest 
rates should aim to encourage savings “in an economy 
that continues to be marked by an excessive dependence 
on foreign capital". This was needed to cover the current 
account deficit and to finance foreign investment 


By William Dawkins in Paris 

MR Pierre Beregovoy, France’s new 
prime minister, has until the March 
1993 general election to him round 
the fortunes of the embattled Socialist 
government 

He will have to get to grips with 
sensitive social problems, requiring 
Mr Beregovoy to extend his skills well 
beyond the efficient economic man¬ 
agement on which he built his reputa¬ 
tion. The main issues include: 

• Unemployment This has crept up 
over the past two years to 2£8m. or 
9.9 per cent of the workforce, well 
above the European average. It wfl] 
soon pass the psychologically and 
politically important 3m leveL 

Some blame Mr Beregovoy's eco¬ 
nomic polices for this. Mr Beregovoy 
said cutting unemployment would be 
“the priority" for his government, 
though he added: T will not promise a 


miracle or a magic solution." 

• Immigration. This is seen as a fac¬ 
tor in the sporadic outbursts of urban 
violence which fuel demands from the 
extreme right-wing National Front for 
a dampdown on law and order. Mr 
Bdregovoy needs to show that the 
government has an answer while not 
upsetting Socialist supporters' con¬ 
science over human rights. 

• Environment. Mr BSrtgovoy will 
have to woo the two green parties, the 
Greens and Generation Ecologie, 
which emerged as potential partners 
for the government last month, when 


they won a combined 14 per cent of 
the vote. Yet they both waver over 
whether or not and at what price they 
will support the Socialists. The 


Among the two parties’ demands 
are an end to France's experimental 
fast-breeder programme, a ban on 
nuclear tests in the south Pacific, a 
freeze on some motorway projects and 
proportional representation in the 
general election. Any deal with the 
environmentalists wifi need to respect 
the Socialists’ loyalty to France's 


ambitious nuclea r energy programme. 
• Corruption. Mr Beregovoy wifi 


and by a misjudged attempt to give an 
amnesty to some of those involved. 
Also at stake is the independence of 
the judiciary, jeopardised by govern¬ 
ment interference in its investigations 
into corrupt political funding. 

• Economy. This is the least of Mr 
Beregovoy’s worries. With inflation at 
3 per cent and a growth forecast of 2 
per cent this year, France is better off 


than most of its European partners. 
The slight worry is that Mr B&egovoy 
appears to be losing some or Ms old 
budgetary rigour. Due to lower than 
expected tax revenues, last year’s 
budget deficit overshot its target'by 
63 per cent to come out at FFr131.7bn 
(£13.6bn). This year’s could exceed 
FFrl50bn. unless the government 
takes corrective action. Mr Bdrdgovoy 
wifi no doubt want to rein in the 
deficit to defend the franc, but this 
might not be politically feasible. 

• Industrial policy. He is unlikely to 
follow Mrs Cresson’s habit of interfer¬ 
ing whenever a state-owned company 
seeks a foreign partner, as she did 
with computer group Bull's link-ups 
with NEC of Japan and IBM of the 
US. Neither is this market liberal 
likely to follow Mrs Cresson's style for 
intervention. He is expected to con¬ 
tinue the programme of partial priva¬ 
tisations. 


need to clean up the Socialists’ image, 
tarnished fay a police inquiry into cor- 
Greens said yesterday they would not rapt methods of raising party funds 
support the Socialists. 


Italian voters face a profusion of parties 


Robert Graham finds the choice is between more of the same and a step into the dark 



THE ITALIAN 
electorate 
could scarcely 
claim it is 
being denied a 
choice of par¬ 
ties or candi- 

*‘*1 ✓ dates Sun_ 
^■?A/ day's general 

elections. The 
47.4m voters have never before 
faced such a deluge of parties 
and candidates, confirming 
Italy's status as the most frag¬ 
mented democracy in the EC. 

Against 34 party groupings 
in the 1987 elections. 50 are 
now in the field, including spe¬ 
cial interest lobbies from the 
League of Pensioners and the 
Car Drivers’ Party to the much 
publicised Party of Love, 
headed by Ms Moana Pozzi, 
Italy's self-styled "porno-star". 

The Rome electoral district 
tops the list with a bewildering 
selection of 27 parties. The 
Interior Ministry’ has permitted 
109 different party symbols of 
which 37 contain the word 
“league", provoking the suspi¬ 
cion that government support¬ 
ers have deliberately sought to 
confuse potential voters of the 
populist Lombard League 
which has emerged as the 
main challenger to the ruling 
Christian Democrats in the 
north. 

The number of candidates 
contesting the 630 seats for the 
chamber of deputies and the 
315 seats for the senate is up 17 
per cent to 11.027. Over one 
fifth of these candidates are 
contesting more than one seat 
- if they win in more than 
one. their votes can be trans¬ 
ferred to another candidate of 
their party's choice. 

But this proliferation of 
choice is deceptive. Little 
attention has focused on 
issues, largely because the 
electorate is correctly assumed 
to know what these are (ins ti- 




What the main parlies stand lor 

Christian Democrats: 
in government 
since 1945 

Democratic Left: 
Fanner mainstream 
communists 

Socialists: 

Christian Democrats' 
main coalition 
partner 

Reconstructed 
Communists: 
Breakaway hardliners 

Republicans: 

Centre-left, former 
coalition partners 





Lombard League: 
Populist champions 
of the north 




Kalian Social 

Movement: 

Neo-Fascist 


The Network: 
Sicilian-based movement 
for dean government 



rational reform and conver¬ 
gence with the EC) and 
because few politicians wish to 
commit themselves to concrete 
proposals. Instead the cam¬ 
paign. with increasing intem¬ 
perance. has centred on the 
nature and composition of 
Italy’s next and 51st post-war 
government 

As a result voters face only 
two real alternatives. The first 
is for a majority to maintain 
their vote for the two main 
partners in the outgoing coali¬ 
tion government, the Christian 
Democrats and the Socialists, 
which alongside their minor 
allies, the Liberals (PLI) and 
the Social Democrats (PSDI), 
have ensured a stable parlia¬ 
mentary majority. Between 


them, these four parties mas¬ 
tered 52 per cent of the vote in 
1987. 

Alternatively, the apparently 
large number of undecided vot¬ 
ers - up to a third, which is 
unprecedented in Italian elec¬ 
tions - could switch allegiance 
to some nine groupings which 
could loosely be called the 
opposition for the purposes of 
the campaign. This “opposi¬ 
tion” has presented itself as 
the champion of reform of the 
political system and has been 
drumming up a protest vote 
- but is not united in any 
other sense. 

The parties include the meta- 
morphosised communists in 
the form of the Party of the 
Democratic Left (PDS); the 


breakaway hardline commu¬ 
nists, known as Reconstructed 
Communism; the centre-left 
Republicans (PRI); the anti- 
Rome Lombard League and Its 
league affiliates; the neo-fascist 
Italian Social Movement (MSD; 
the Greens; the quixotic Radi¬ 
cals, the Referendum Party 
and the Sicilian-based “clean 
government” movement. La 
Rete (The Network). 

It is thus a vote for the sta¬ 
tus quo to continue the Chris¬ 
tian Democrats’ uninterrupted 
46 year hegemony, or for an 
uncertain change involving 
new players. In the past the 
same basic choice has existed; 
but the important difference is 
that uncertain change then 
meant allowing a communist 
party into government Freed 
for the first time of this fear 
following the collapse of com¬ 
munism, voters may well feel 
more w illing to step into the 
unknown. 

The Christian Democrats, 
commanding 34 per cent of the 
vote, have been unsettled by 
not having a well defined 
"enemy” in the shape of a com¬ 
munist threat They have hit 
oat in all directions with a 
defensive slogan “they want to 
break up Italy”; the all-embrac¬ 
ing “they” include highly 
responsible former government 
partners such as the Republi¬ 
cans along with the Lombard 
League. The Socialists have 
been equally defensive, 
exposed for having little to do 
with socialism any more, and 
for making retention of p ower 
an end in itself. The PSDI and 
the PLI have timidly clung to 
their partners’ coat-tails. 

The “opposition” has concen¬ 
trated its fire on the Christian 
Democrats’ record in govern¬ 
ment and sought to capitalise 
on a protest vote. This is espe¬ 
cially the case of the Republi¬ 
cans and the Lombard League. 


But with few exceptions the 
attacks have been muted by 
ambitions to govern that would 
mean allying with elements in 
the outgoing government. 

In the case of the PDS, the 
party has spent a lot of time 
ensuring that the former com¬ 
munist vote, the second largest 
in 1987 with 26 per cent does 
not haemorrhage either to its 
break-away former companions 
in Reconstructed Communism 
or to other parties. The PDS 
will do well to hold the line 
with 20 per cent of the vote. 

Italian post-war elections 
have shown an electorate 
remarka bly faithful to individ¬ 
ual parties with only minimal 
percentage swings. However, it 
would require a relatively 
small swing from the four par¬ 
ties in the outgoing coalition to 
undermine their chances of 
forming a new government 

Even if the present coalition 
partners scrape home with 
around 49 per cent of the vote, 
the minimum to assure a work¬ 
ing parliamentary majority, 
the nature of the next legisla¬ 
ture will be radically different 
Over 400 deputies, embracing a 
cross-party alliance of Chris¬ 
tian Democrats and Socialists 
as well as Republicans and 
members of the PDS. are 
pledged, if elected, to reform 
an electoral system which cre¬ 
ates political fragmentation 
and a political system which 
leaves the executive little 
accountable to the legislature. 

On economic issues no party 
disagrees on fundamentals - 
the need to tackle the huge 
public sector deficit, slim down 
the state and conform to the 
criteria of convergence with 
the EC laid down by the Maas¬ 
tricht summit The electorate 
is merely being left to decide 
amid a welter of vague prom¬ 
ises who Is most capable of 
positive action. 


NEWS IN BRIEF 


Brussels call for increase 
in spending on research 

MR Filippo Maria Pandolfi, EC commissioner for research and 
development, yesterday proposed a big. increase in research 
spending by the Community from Ecu2.4bn (53bn) this year to 
Ecn±2tm in 1997, writes Andrew Hill in Brussels. 

Mr Pandolfi wifi present his R&D strategy to fellow commis¬ 
sioners in Strasbourg next week. , 

Speaking during a conference on the future of cross-border 
Community research, Mr Pandolfi said the EC had to combine 
funding far traditional small projects with “more focused activi¬ 
ties - technological priority projects, related to some key tech¬ 
nologies on which the competitiveness of European industry 
depends”. 

The document will not list priority projects, but Mr Pandolfi 
gave a number of examples of “generic technologies”, which 
could benefit all sectors of industry, including information tech¬ 
nology, software engineering, environmental technology and 
advanced molecular biology. 

Irish bank strike threat 

Ireland's four main clearing banks face a possible all-out strike 
by their 13,000 employees, after two of the fomfry threatened to 
sack workers taking industrial action, writes Tim Coone in 
Dublin. 

Members of the Irish Bank Officers’ Association have been 
t ak i n g action in pursuit of a 6.5 per cent pay rise. The hanke are 
offering 6 per cent in return for longer hours. 

Moldova ceasefire broken 

Moldovan police and Russian-speaking separatists exchanged 
fire yesterday, despite a warning from the former Soviet army 
that it would step into toe fray unless fighting stopped. Reuter 
reports from Bendery, Moldova. 

The ultimatum came from toe 14th Army of the former Soviet 
Union, which Is stationed in the ex-Soviet republic's breakaway 
Dnestr region, east of the Dnestr river. 

IMF credit for Romania 

He In tern a t io n a l Monetary Pond, has agreed provisionally to 
provide Romania with a 5500m. standby credit in 1992 a 
National Bank official said. Reuter reports from Bucharest ’ 
Ro ma ni an finance minister George Danielescn and the gover¬ 
nor of the National Bank, Mr Mngur Isarescu. signed a letter of 
intent on the new loan package with an IMF mission in Buchar¬ 
est. a central bank spokeswoman said. 

Sweden lifts business curb 

Sweden’s parliament is to setup from July 1 toe requir emen t cm 
foreign companies to obtain special permission to do business in 
Sweden, Reuter reports from Stockholm. 


German 
inflation up 

By Andrew Fisher in Frankfurt 

GERMANY yesterday reported 
a farther rise in inflation last 
month to an annual rate of 4.7 
per cent at a time when pay 
talks have begun in the engi¬ 
neering industry in the face of 
employers’ determination' to 
keep wage rises low. 

However, there was encour¬ 
aging news on trade perfor¬ 
mance. The improvement in 
February's trade surplus to 
DM2.2bn (£760m) from only 
DM45m in January reflected a 
LI per cent rise in exports, to 
nearly DM55bn. imports eased 
by 25 per cent from January’s 
level, to DM52.7bn, Since unifi¬ 
cation, the surplus has come 
down sharply. 
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NEWS: INTERNATIONAL 


Much of Europe and Libya look set for business as usual 

Neither side can afford to drag oil into tit-for-tat sanctions threats over Tripoli’s alleged role in airliner bombing, writes Our Foreign Staff 


COLONEL Muammer “ Gadaffi’s ■ 
reported threat to halt tract with 
countries imposing United Nations 
sanctions against Libya would, if 
carried out, be a severe blow to sev¬ 
eral European countries which 
depend on the country's particu- : 
lariy light, low-sulphur crude off. 

• But since 80 per cent c£ .Libya's 
gross domestic product derives from - 
trade, and 97 per cent of its trade-is- * 
all exports, mostly to Europe, few - 
analysts believe Col G adaffi could 
afford to enact any adf impoeed ofl 
export embargo. Libya's oil reve- 1 
nues are roughly S9hn a year. 

Indeed, yesterday journalists from : 
Europeo, the Italian raa gariTm m 
which Col Gadaffi was reported to 
have made the threat of a iie talia- i 
tory trade embargo, dpnjod that the., 
Libyan leader had specifically men¬ 
tioned a cut-off of ofi at all, "Gadaffi' 
did not actually pronounce those 
words,” said a Europeo spokesman. 

However, the dependence id some 
European countries on Libyan . 
crude also mak es it' certain that 
they would oppose any- tightening 
of sanctions against Tripoli to 
include a trade embargo against-a . - 
snpplier of rare crudes and : easily 


Libya's mate trading . 
partners In 1900 ($m) 


"Italy . 
Germany 
Spain . 
France, . 

. UK ,v. ; • 


Export* ." 
to • 

5.023 
2*16 •- 
.1,163 

. . 761 


Import* 

-from 


jeachahta across the Mediterranean. 
.- .According to afl industry officials, 
Italy, Germany and .Spain privately 
made it dear to the US in Novem¬ 
ber,.when the forme over Libya's 
: alleged role in the Lockerbie bomb¬ 
ing came to a head, that they would 
not . bade a trade embargo against 
Tripoli.Their non-compliance 
would make any such embargo , 
toothless. ; . . 

• Libya sells 95 per cent of its oil 
andjpetrpteum. products to. Europe, 
mostly to Italy, Germany, Spain, 
France and the UK - itefivermain 
trading partners - a total of L33m 
battels-a day. These is no trade 
with the. US since Washington 


imposed Its awn trade embargo in 
1986,. again over; alleged Libyan 
complicity in alerrorist attack.' 

Moreover, the oil imported is of a 
light, sweet quality upon which sev¬ 
eral refineries in Italy, Germany 
and Spain depend and It would be 
extremely difficult for these coun¬ 
tries to replace the ofl. 

Although the Organisation of 
PetroleumExporting Countries is 
producing a surfeit of oil extra 
capacity is only available generally 
in high-sulphur, heavy crudes. “You 
cannot say there is any spare light, 
sweet erode capacity in the mar* 
kef says one analyst "Most light, 
sweet producers are operating to 
capacity." 

Italy is at most risk from any 
-threat of halting oil sales and other 
commercial activity and is viewing 
with concern the international com¬ 
munity’s worsening relations with 
Libya. Italy imports 27 per cent of 
its crude from Libya and is the 
country's principal EC trading part¬ 
ner. 

Rome has given its fall backing to 
the UN resolutions penalising Libya 
for failing to. hand over the two 
suspects in the Lockerbie bombing; 


but in private Italian officials have 
been urging caution and the need to 
avoid a break-down in communica¬ 
tions with Tripoli. 

Italian -ambivalence underlines 
nffloia? fears that Italy risks suffer¬ 
ing far more from any Libyan retal¬ 
iatory measures than Britain, 
France or the US, which have 
pressed hardest for sanctions. 

Last year Italy imported 17.4m 
tonnes of crude from Libya worth 
L5,480bn (S4*94m) a 2 per cent drop 
in volume on the previous year but 
still 27.6 per cent of total oil 
imports. This is more than double 
the oil imported by Libya’s next 
largest European client, Germany. 
. It also represents 41 per cent of 
total Libyan oil sales. 

At the same time Italian compa¬ 
nies, notably via ENI, the state oil 
concern, are involved in all aspects 
of the Libyan industry from explo¬ 
ration and production through to 
construction of refineries. 

Italy is studying the possibility of 
importing gas from a Libyan off¬ 
shore field via a pipeline to Sicily. 
Libya is also a useful market for a 
wide range of Italian consumer and 
industrial goods which last year 


increased 30 per cent to LI,687bn. 
Ali talia, the national carrier, trans¬ 
ported 17.6m tonnes of goods by air 
freight last year and more than 
31000 passengers; and the Tripoli- 
Rome air link is regarded as one of 
Libya’s most important air connec¬ 
tions. 

Spanish officials are also watch¬ 
ing anxiously. Libya supplies Spain 
with about 10 per cent of its 
imported crude, though this is 
decreasing as Spain’s three refiners 
have begun to secure their own 
upstream supplies. 

Bat about 19 per cent of the 
liquefied natural gas (LNG) Spain 
imports is Libyan. Barcelona and 
much of the rich industrial territory 
around it are heavily dependent on 
Libyan LNG, which is supplied 
under long-term contracts the 
Spanish have with Tripoli and 
Algiers. 

Spanish diplomats were warning 
yesterday that any decision to 
increase pressure on Tripoli would 
place Spain in a difficult position. 
“We would be very concerned if 
these sanctions were hardened into 
a full economic embargo,” one offi¬ 
cial said. 


Germany, which depends on 
Libya for 16 per cent of its oil 
imports, appeared relatively unper¬ 
turbed by Libyan threats. “We have 
been dealing with Gadaffi since 1958 
and we have been though our share 
of bilateral and multilateral quar¬ 
rels. and not once has he interfered 
with our supplies,” one industry 
leader said yesterday. 

The economics ministry was 
equally .sanguine. “We expect no 
supply problems,” an official said. 
“There is no shortage of oil on offer, 
although we cannot of course rule 
out price repercussions." 

Swiss officials were equally 
unflustered- Libya supplies 15 per 
cent of the country’s 2.6m tonnes of 
annual crude imports. “If it had 
come a year or so ago, I would have 
said it was very serious.” Mr Bap¬ 
tist Gehr, economic adviser of the 
Swiss Petroleum Association, said 
yesterday. 

Since then. Libyan interests have 
invested heavily in oil refining and 
distribution activities in Switzer¬ 
land, and so Mr Gehr thinks it 
unlikely that the Libyan govern¬ 
ment would want to damage its own 
operations. “I think it is unlikely 


US accuses 


Israel of 

ot secrets 


By Hugh Camegy in 
Jerusalem and Agendas 

THE US was last night 
preparing to flesh oat its alle¬ 
gations that Israel illegally 
sold Patriot missile technology 
to China, following release of a 
State Department report accus¬ 
ing a “major recipient” of US 
weaponry of persistently on- 
selling arms to unauthorised 
countries. ... ^ 

Israel yesterday repeated its 
denial that it had sold US arms 
and technology to countries 
such as China and South 
Africa in the face of US and 
international prohibitions. 

Mr James Baker .secretary erf 
state, said on US television he ■ 
had received a further report, 
from an investigating team 
which had just returned from 
IsraeL He pledged to release its 
findings later in the day. . 

It was unclear whether these' 
would corroborate or contra¬ 
dict a report released the previ¬ 
ous evening. That report, by a 
state department inspector 
general alleged “a systematic 
and growing pattern of unau¬ 
thorised transfers" since 1963 
of technology by a country not 
directly named but taken in 
Washington to be IsraeL 


It. recommended disciplinary 
action against officials In the 
department’s bureau of pofiti- 
caTmflitary affairs, who had 
faHed.to report violations to 
superiors-or to Congress. 

Ur Baker said he bad yet to 
read the second report, but 
added: "Hit is found that they 
Che Israelis) did not (Illegally 
transfer technology), the mat¬ 
ter should be considered 
..dosed.” . 

In Jerusalem, officials con¬ 
tinued to- demand a public 
retraction by the US. "Our pol¬ 
icy is to adhere strictly to the 
procurements and-technology 
transfer agreements,” said Mr 
Danny -Naveh, spokesman for 
Mr Sfoshe Arens,, the defimre 
minister. . 

The state department report 
fuelled fears in the Israeli gov¬ 
ernment n»it Washington was 
moving to put the hitherto 
' highly intimate US-Israel rela¬ 
tionship on a more business¬ 
like footing. Some officials 
have accused the Bush Admin¬ 
istration'of seeking to under¬ 
mine the s trateg i c i n M nnilitp 51 
between the two countries. 

. At the least, the government 
la bracing itself for much 
tougher scrutiny of US arms 
and technology transfers, on 


which the. Israeli defence 
forces and military industries 
: have come to depend, The mili¬ 
tary is worried it may become 
subject to sanctions on some 
technologies to which it wants 
. access to maintain Israel's 
"qualitative edge" over its 
Arab foes. . 

Despite tile official denials 
the US moves, have forced 
Israel to be somewhat more 
open about its secretive mili¬ 
tary exports. 

Mr Mendi Meron, a former 
’ director-general of the defence 
ministry, admitted yesterday 
there were “grey areas" in 
arms trade involving, for exam¬ 
ple, “off-the-shelf 1 purchases 
from the US where technology 
transfer agreements did not 
apply and the development of 
parts by Israel based on TO 
know-how. 

He cited an emmpie of an 
Israeli-made anti-tank device, 
including US parts, which tire 
US refused to license for export 
to one of two countries to 
which farad planned to sell it 
L *Vfe returned home, we" took 
'but the Americanmade parts 
and replaced them with parts 
from another source. The sys¬ 
tem remained the same," Mr 
Meron said. 


Japanese car sales fall by 6.5% 





■ATL 


By Steven Butter in Tokyo 

A STEEP decline in car sales 
in March was reported yester¬ 
day by the Japan Automobile 
Dealers' Association (Jada), 
adding to the accumulating 
evidence that Japan’s economy 
is slowing sharply. 

March sales fell by 6.5 per 
cent compared to a year ago to 
694,520 units, Jada said in a 
preliminary report. For the 
first three months of the year, 
sales were down by '4.3 per 
cent. ■ . -. 

The Jada report nonetheless 
contained one slice of good 


news for the industry. Sales of 
larger cars with engines of 
more than two litres, which 
are more expensive and profit¬ 
able, rose by 4A8 per cent to 
86,632. units in Much. Small 
cars (excluding minicars) 
were, hit hardest, with 
sales; down. 15 per .cent to 
404^54 units/ 

Meanwhile, a report by the 
Economic Planning Agency 
issued yesterday showed that 
plant and equipment invest¬ 
ment fay Japanese companies 
was expected to rise by an 
average of 4A per cent in the 
next three years, compared to 


an average rise of 10.6 per cent 
over the past three years. 

A main reason for the 
decline was the difficulty com¬ 
panies have raising funds on 
the depressed stock market, 
according to a survey of com¬ 
panies. 

The EPA report also said 
that investment in labour sav¬ 
ing equipment and spending 
on research and development 
were affected by interest rate 
movements. Many analysts 
had jammed that th ese areas 
of investment were relatively 
unaffected by financial market 
trends. • 


European Community delegates are guarded by Lebanese troops during a tour of Beirut’s devastated centre 

Arabs agree to round of Mideast talks 


Bofors former chief denies 
bribery for Indian order 


By Lara Marlowe fn Beirut 

FOREIGN ministers of 
Lebanon, Syria, Jordan and the 
Palestine Liberation Organisa¬ 
tion representative have 
agreed to attend the fifth 
round of the Middle East peace 
conference in Washington on 
April 27. 

They also agreed to draw up 
a list of ten alternative venues 
for subsequent talks, in accor¬ 
dance with a request this week 
by Mr James Baker. US secre¬ 
tary of state. 

Agreement was reached 


despite Syrian and Lebanese 
reservations about the utility 
of continuing negotiations 
before Israel’s June 23 elec¬ 
tions. Arab delegations had 
also opposed Israel's demand 
that the talks be moved closer 
to the Middle East But offi¬ 
cials at the Beirut meeting said 
delegates wanted “to prove to 
the international community 
that obstacles are being raised 
by Israel, not the Arabs”. 

The twoday meeting marked 
a diplomatic victory for Leba¬ 
non. It was the first time since 
1975 that a high-level Arab con¬ 


ference not concerned with the 
civil war was held in Beirut 
Representatives of Portugal. 
Britain and the Netherlands, 
the “troika" formed by the 
immediate past, present and 
future presidencies of the 
European Community, met the 
Arab foreign minis ters in an 
unsuccessful attempt to con¬ 
vince Syria and Lebanon to 
take part in multilateral Arab- 
Israeh talks on economic devel¬ 
opment, refugees, water 
resources and the environment 
scheduled for May. Syria and 
Lebanon bad boycotted the 


first round of multilateral talks 
held in Moscow. 

“We believe it doesn't make 
sense to go to that stage of 
negotiations until something 
has been achieved on the basic 
issues.” said Mr Mowafak 
Allaf, head of Syria’s delega¬ 
tion to the peace conference. 

Mr Leonardo Mathias, the 
Portuguese head of the EC 
team in Beirut, said that by 
establishing a steering commit¬ 
tee for the talks, the EC was 
seeking a role in the peace con¬ 
ference commensurate with its 
economic and political power. 


that after all this investment Libya 
will then refuse to supply us,” he 
said. 

In June 1990. Tamoil (Suisse), a 
Libyan controlled consortium, pur¬ 
chased a 65 per cent stake in Gatoil, 
Switzerland's fourth-largest oil com¬ 
pany then in bankruptcy adminis¬ 
tration. for SFr201.25m ($i 35 m). It 
later bought the remaining 35 per 
cent stake from Sasea Holding, tbe 
investment banking group headed 
by Mr Florio FiorinL 

Britain, despite having severed 
diplomatic links with Libya, also 
imported 1.6m tonnes of Libyan 
refined petroleum products in 1991 
while exporting (S438m) worth of 
goods, mainly machinery, to Libya. 
But given Britain's own domestic 
supplies of light oil and its political 
determination to bring the Locker¬ 
bie suspects to justice, the UK 
would likely not be as worried 
about a Libyan oil ban - imposed 
either from without or 
wi thin. 

Reporting by Mark Nicholson, 
Robert Graham, Ian Rodger, Pt'ter 
Bruce and Christopher Parkes 


Shipping 
checks come 
under fire 
in Australia 

By Kevin Brown in Sydney 

AN INQUIRY into the loss of a 
Greek oil tanker off the West¬ 
ern Australian coast has 
revealed “substantial and 
graphic” evidence of deficien¬ 
cies in international checks on 
shipping, the Austr alian gov¬ 
ernment said yesterday. 

Senator Bob Collins, the 
shipping minister, said an 
inquiry by the government's 
marine accident investigation 
unit showed that the 22-year- 
old Kirki should never have 
been at sea. 

The ship lost its bow in 
heavy seas in July last year, 
about 55 miles off the north 
coast of Western Australia. 

Senator Collins said the 
inquiry found evidence of 
deliberate efforts to make the 
ship look seaworthy. “I person¬ 
ally saw a number of the 
plates, and they were so thin 
you could have shaved with 
them," he said. 

“It had got to the stage 
where entire sections of steel 
had corroded out and had been 
deliberately covered up with a 
piece of canvas that had then 
been painted over to make it 
look as though the original 
steel was still there." 

The inquiry also found seri¬ 
ous deficiencies in the Kirki's 
safety equipment. It said many 
of the crew could have lost 
their lives if the accident had 
happened further out to sea. 

Senator Collins said the gov¬ 
ernment was pursuing with 
the International Maritime 
Organisation, a UN agency, the 
“international scandal” of 
unsafe shipping. 

Most structural surveys on 
ships are carried out by classi¬ 
fication societies based in the 
leading maritime countries, 
which maintain inspectors in 
many of tbe world's ports. 

The larger societies, such as 
Lloyd’s Register in London, are 
regarded as highly capable. 
However, there has long been 
concern about some of the 
smaller societies. 



5 former main owner of the 
ant company of Swedish 
s maker AB Bofors denied 
terday that the company 
paid bribes to win a £L3bn 
pons order from India in 
5 , Renter reports from 
■kholm. 

«Iobel Industrier (Bofors’s 

»nt company) has not paid 
bribes to Indian civil ser- 
ts, nor politicians nor mil> 
; Mr Erik Penser told a 
ps conference. Nobel and 
,rs had previously denied 
charges, but yesterday's 
jnent was the first time the 
□sive financier bad held a 
s conference. 


The scandal, which first sur¬ 
faced in 1987, made headlines 
again on Tuesday when Mr 
Madhavsinh - Solanki, the 
Indian foreign, minister, 
resigned over charges that he 
had tried to cover up investiga¬ 
tions into bribes made during 
the deal. - 

India's prime minister at the 
time of the scandal, the late Mr 
Rajiv Gandhi, denied wrong¬ 
doing hut the scandal was a 
factor in the defeat ofMsCon- 
gross party in 1989 elections. 

Mr Penser lost control of 
Nobel last year after his 66 per 
cent stake was seized by Hard- 
banben as collateral few loans. 




UN pressure on Afghan factions Day of violence adds 

By-Fartian Bokhari military victory “arsonists" for groups is due to be held by the 1*^ OFI Ol 

in Islamabad whom there was no longer end of this month, either in VkJkJWA ^ 



Rajiv Gandhi: denial 


By Farttan Bokhari 
in Islamabad 

A UNITED Nations 
representative yesterday 
stepped up pressure on war¬ 
ring factions in Afghanistan, 
less than a month before a rep¬ 
resentative assembly of 
Afghans is to meet to discuss a 
transitional government. 

Mr Ben on Sevan, personal 
representative for Afghanistan 
of Mr Boutros Boutros Ghali, 
the UN secretary-general - in 
Islamabad after his second 
visit this week to Kabul 
- called those who sought a 


military victory "arsonists" for 
whom there was no longer 
room. 

With international help, Mr 
Sevan said, “we shall be able to 
resolve tbe Afghan conflict 
peacefully and now, not next 
month, this month." 

Western diplomats are cau¬ 
tions in their optimism about 
prospects for an end to the 14- 
year war. Last month Afghan 
President Najibullah agreed to 
step down and pave the way 
for transferring power to an 
interim government 

A UN-backed assembly of 
representatives of Afghan 


groups is due to be held by the 
end of this month, either in 
Geneva or in Vienna, as a first 
step towards making arrange¬ 
ments for a transitional gov¬ 
ernment 

Reuter adds from Kabul: Mr 
Najibullah sought to speed up 
the peace process in Afghan¬ 
istan when he met Mr Sevan 
yesterday, a presidential 
spokesman said 

Mr Najibullah’s announce¬ 
ment two weeks ago that he 
would not take part coincided 
with his loss of Mazar-i-Sharif, 
the biggest city in the north, to 
guerrillas and. dissidents. 


Trade deficit presages tough year for Indonesia 


By William Keeling in Jakarta 


IWUU ^rxvui/ --- 

get for tbe financial year 
led on Tuesday, Mr Johan- 
r lin, finance minister, said, 
nd donor economists warn, 
hat an $S3m trade deficit in 
idicates a tough year ahead 
raomy.. . 

1-92 budget figures, winch 
inary, put government reve- 
52 , 000 bn, marginally above 
BObn target Total govera- 
inditure. the minister said, 
to Rp50.490bn. 
tarlin, speaking after the 
ibinet meeting on the ecan- 
that income tax revenue of 
was 194 per cent higher 


than forecast, while revenue from 
value added tax was also above tar¬ 
get Import duty and export tax reve¬ 
nue was below target, partly because 
of a reduction in import tariffs, the 
minis ter said. 

Foreign aid flows for the fiscal year 
amounted to RpKMOObn while ofi and 
gas sector revenue of RplWXMbn was 
as forecast with oil' production aver¬ 
aging L56m barrels a day. 

Mr Sumariin noted, however, that 
figures for January showed a 37 per 
cent year-on-year decline in oil and 
gas receipts, whilst in the same 
month Indonesia recorded an overall 
trade deficit, with Imports of 82J2bn 
and exports of $2J2bn. 

Although the January trade deficit 
was gm«n, Indonesia needs to main¬ 
tain a substantial trade surplus if it is 


Indonesian trade balance 

__ «D. ~ _ 

Jan 92 Dec 91 Jan 91 

Exports 2,1245 2,610.9 2,489.0 

Oll/gas exports 728.4 780.9 1,101.0 

Imports 2^506.8 2,377.9 1,845.0 

Trade balance -82.8 233.0 844.0 

Source: mw»T 


to counter Invisible outflows (such as 
interest payments on debt) estimated 
by bankers in Jakarta at more than 
$6bn last year. Despite the govern¬ 
ment's budget surplus, Ind o nesia bad 
a current account deficit in 1991 of 
about $4^biL 

January’s trade deficit was “vary 
unhealthy”, awar ding to one banker. 


and evidence that the economic down¬ 
turn in western economies was hit¬ 
ting Indonesia's export-oriented 
industries. 

Economists at donor agencies warn 
of a tough financial year ahead, 
despite maintaining a forecast of 5A 
per cent real economic growth. They 
express concern at Indonesia’s exter¬ 
nal debt which has increased from 
$65bn a year ago to S75bn. Of this, 
$50bn is in public debt, and S25bn in 
private debt, which has grown most 
rapidly in recent years. 

They note, however, that there is no 
public short-term debt, and tbe gov¬ 
ernment remains committed to its 
debt obligations. The rise is also 
partly offset by an increase in Indon¬ 
esia’s foreign reserves from S6-3bn in 
March 1990 to SlObn last November. 


The government has acted to restrict 
further overseas borrowing by 
rescheduling many capital Intensive 
projects. 

A further growth in exports is 
needed if the public debt service ratio, 
estimated by donor agencies at 31 per 
cent of export earnings and described 
by a senior economist as "very high", 
is to be alleviated. 

The January trade deficit bolsters 
recent complaints by industrialists 
that Indonesia is losing its competi¬ 
tive edge in export markets. They 
blame the government’s tight mone¬ 
tary policy, designed to limit domestic 
credit. The hanks’ prime lending rate 
is currently 25 per cent a year, and 
industrialists say the high cost of 
funds has left an increasing number 
of companies operating at a loss. 


By Julian Ozanne in Nairobi 
and Michael Holman in 
London 

KENYA'S opposition stepped 
up the pressure on President 
Daniel arap Moi yesterday as a 
general strike, called to force 
the government to release 
political prisoners and secure 
an early general election, kept 
most Nairobi workers at home. 

Clouds of black smoke hung 
over slum areas in Nairobi as 
youths, exploiting the opposi¬ 
tion’s call for a peaceful strike, 
burned rubber tyres, set up 
roadblocks and clashed with 
anti-riot police. State-owned 
buses and private cars were 
stoned and burned to prevent 
commuters going to work. 

Despite the violence about 40 
per cent of Nairobi’s workforce 
reached the city and some 
shops opened at midday. 

Most Asian businesses, how¬ 
ever. remained closed after a 
series of Gres early yesterday 
destroyed houses and shops in 
the Asian commercial districts 
of the city. 

Opposition leaders in Nairobi 
claimed the action had been a 
"huge success”. 

Mr Paul Muite. a leading 
member of the Forum for the 
Restoration of Democracy 
(Ford), the main opposition 
movement, said in London last 
night that the strike would 
continue today. 


He warned that Ford was 
prepared to mount a civil dis¬ 
obedience campaign if the gov¬ 
ernment failed to provide a 
timetable for an early general 
election, monitored by observ¬ 
ers from the Commonwealth 
and other organisations. 

“We regret the need for such 
a campaign." said Mr Muite, a 
Nairobi lawyer, “but our calls 
for dialogue with the govern¬ 
ment have been ignored. 
Although this strike is for two 
days, the next time it will be 
indefinite." 

Ford has called for the estab¬ 
lishment of an independent 
electoral commission, and 
speedy completion of a new 
electoral register. 

Western diplomats said the 
day-long clashes added to con¬ 
cerns that Kenya’s transition 
to multi-party democracy was 
becoming jeopardised by vio¬ 
lence. 

Running battles continued 
throughout the day in the 
shanty towns of Kangemi, 
Kawangware and Satellite as 
paramilitary police used tear 
gas and live ammunition to 
disperse the rioters. 

Several people were beaten 
by police wielding batons and 
pickaxe handles. Yesterday's 
evenrs mark the continuing 
threat of a descent into vio¬ 
lence of Kenya's precarious 
transition to political plural¬ 
ism. 
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US real estate 
loans and S&L 
rules eased 


By Nancy Dunne 
in Washington 

THE White House yesterday 
issued new regulations to ease 
lending conditions for real 
estate and to let “well- 
capitalised - savings and loan 
institutions open branches in 
any US state. 

The Bush administration 
acted after both Democrats and 
Republicans in Congress had 
defied their leaders late on 
Wednesday by failing to 
approve S17bn in funding to 
liquidate bankrupt savings and 
loans bodies iknown as thrifts) 
and pay off their depositors. 

The White House said the 
country "can no longer afford 
to wait for Congress to act - on 
proposed legislation to allow 
inter-state branches. It claimed 
the authority to act unilater¬ 
ally and said its moves would 
-enhance the ability of banks 
and thrifts to make loans.” 

Under the new rules, the 
amount of capital that banks 
and thrifts must hold “against 
conservatively underwritten 
loans for construction of pre¬ 
sold homes" is reduced. Also, 
the threshold for requiring 
licensed appraisals on loans 
secured by real estate is raised 
from S50.000 to S100.000. 

Mr Michael Waldman. direc¬ 
tor of Mr Ralph Nader's Con¬ 
gress Watch, a citizens' group, 
said the White House was 


repeating its tactics of 198S, 
when it loosened rules and 
standards for S&Ls: “The 
White House is using the regu¬ 
latory apparatus as an arm of 
the irampaign committee and 
the result will be huge tax¬ 
payer costs. It’s a little injec¬ 
tion of extra debt and loose¬ 
ness which makes you feel 
great at first, then there is a 
huge hangover.” 

The administration's action 
contrasted with the paralysis 
in Congress, where a majority 
of each party contributed to a 
293:125 vote against a White 
House-backed measure to fund 
continued S&L rescues with 
Sl7m. Democrats, concerned 
that the bill did not contain 
regulatory reforms, joined 
many Republicans wbo had 
argued that many of the thrifts 
still can be saved. 

Members of both parties are 
worried about the S&L issue in 
the Congressional and presi¬ 
dential election campaigns this 
year. But they are also fully 
aware that, the thrift crisis 
having been ignored four years 
ago, before the last presidential 
election, the estimated cost of 
the rescue ballooned to hun¬ 
dreds of billions of dollars. 

Congressman Henry Gonz¬ 
alez, chairman of the House 
Banking Committee, com¬ 
plained that the White House 
had made only “minimar 
effort to lobby for its own bill. 


Factory orders rise in US 


By Michael Prawse 
In Washington 

NEW ORDERS for 
manufactured goods in the US 
rose by 0.5 per cent in Febru¬ 
ary to register their second 
consecutive monthly increase, 
the Commerce Department 
said yesterday. 

Shipments of goods were up 
2.1 per cent - the 10th increase 
in the past 11 months. 

Inventories - stocks of 
unsold goods - fell for the fifth 
month, dropping to their low¬ 
est level Tor three years. 

This suggested that compa¬ 
nies will have to increase pro¬ 


duction so as to meet rising 
demand. 

The rise in orders followed a 
0.5 per cent increase in Janu¬ 
ary and a 3.7 per cent decline 
in December. Orders in Febru¬ 
ary were 02 per cent higher 
than in the equivalent month 
last year. 

Orders for durable goods, 
however, fell 02 per cent in 
February, compared with Janu¬ 
ary. Excluding defence, new 
orders were up by 1 per cent. 

The orders figures were seen 
as broadly consistent with a 
batch of reports pointing to a 
revival of consumer and busi¬ 
ness demand since Christmas. 


EC oil 
‘breaking 
embargo 
on Haiti’ 


By Stephen Fidler in 
Washington and Canute 
James in Kingston 

THE US administration has 
complained to European Com¬ 
munity governments that ship¬ 
ments of oil from Europe are 
undermining an embargo 
aimed at restoring President 
Jean-Bertrand Aristide to 
power in Haiti. 

The embargo was estab¬ 
lished by the Organisation of 
American States after the mili¬ 
tary overthrow of Fr Aristide 
six months ago. 

But significant shipments of 
oiL mainl y from Europe, have 
rendered much of the embargo 
ineffective and are seen by the 
US State Department as lifting 
the coup leaders’ confidence in 
their ability to resist interna¬ 
tional pressure. 

“The latest information we 
have is that there are more 
tankers in the harbour than 
they can unload,” said a senior 
state department official. Ship¬ 
ments had come from France, 
Britain, Germany and other 
countries. 

Sanctions by the EC would 
be useful in keeping pressure 
on the government in Port au 
Prince, the official said. How¬ 
ever, when the US had made 
representations to EC govern¬ 
ments, u we were given all 
sorts of reasons why sanctions 
were not possible.” 

For example, the US was 
told that European sanctions 
would require six months’ 
notice of implementation 
under the terms of tbe Lome 
convention, which grants 
developing countries privi¬ 
leged access to EC markets. 

The latest known oil deliv¬ 
eries to Haiti were 10 days ago 
by two vessels under the Nor¬ 
wegian and Danish flags. They 
unloaded fuel products expec¬ 
ted to last three weeks. 

An even steadier supply of 
goods for Haiti has been cross¬ 
ing its border with the Domin¬ 
ican Republic. Trade in petrol 
and other fuels, food and con¬ 
sumer durables has become a 
lucrative venture for the 
Dominican military, despite 
tbe government’s public 
adherence to the embargo. 


Clash of the sound-bite slickers 

Martin Dickson on the ‘huckster’ factor in New York’s Democratic party primary 


I T WAS billed in advance as 
the great, much-needed 
policy debate on the crisis 
facing urban America. And 
there could be no more fitting 
location for it than New York, 
a city whose social fabric is 
being rent by “crack", violent 
crime and Aids, and where 
teenagers have taken to shoot¬ 
ing each other in the school 
room. 

But so far the crucial Demo¬ 
cratic primary race in New 
York has had difficulty rising 
above the relentlessly personal 
or trivial. This both confirms 
the city's reputation as a politi¬ 
cal circus and spells an uphill 
battle for Mr BUI Clinton, the 
governor of the southern state 
of Arkansas and front-runner 
for the presidential nomina¬ 
tion. 

Winning in New York next 
Tuesday is vital for Mr Clinton, 
yet his campaign here has got 
off to a rocky start, dogged by 
two big problems. 

First, there remain persistent 
doubts among voters about his 
character, fanned by micro¬ 
scopic attention to bis past 
from local television and a hos¬ 
tile tabloid press. 

New Yorkers, for all their 
supposed cosmopolitanism, 
tend crudely to divide their 
southern countrymen into two 
categories: hicks and huck¬ 
sters. And Mr Clinton, with his 
bouffant hairstyle and mouth 
seemingly stuck in a smirk, 
looks to many like a represen¬ 
tative of the latter category, or 
a dubious Southern tele-evan- 


I ADMIT XOKCk 
SMOtED 

MAShJUm/ 


JUST FROM 

cAUEoem/ 



US cartoonist Doug Marie tie's view of the contenders 


gelist - no matter how many 
sensible, detailed policy docu¬ 
ments he may brandish before 
the voters. 

The governor has not helped 
by his confession in the mid d l e 
of the campaign that he 
smoked marijuana In Britain 
more than 20 years ago. This 
was in itself trivial, but it 
made his previous pat answer 
to drug questions - that he 
had never broken US laws 
- seem evasive and equivocal 
He is, in short, having a hard 
time difficulty shaking off his 
tabloid image as a sly, slippery 
“Slick Willie”. 

His second problem is that 
Mr Jerry Brown, the former 
governor of California and Mr 
Clinton's sole re maining offi¬ 
cial adversary, has fought a 
skilful campaign. His populist 
rhetoric, ruthless tarring of Mr 


Clin ton, and command of the 
10-second sound bite have 
turned him from a mildly dotty 
fringe candidate into a serious 
challenger. 

Victory in New York is 
important in part because the 
state has the second-largest 
count of delegates (after Calif¬ 
ornia) at the Democratic 
National Convention, which 
will choose the party's presi¬ 
dential candidate. And New 
York City, with fts extraordi¬ 
narily diverse ethnic mix, is 
often seen as an acid test of a 
candidate's national stature. 

Not for nothing did Mr Clin¬ 
ton deliver a major foreign pol¬ 
icy speech in Manhattan this 
week. 

New Yorkers, proud of the 
city’s reputation for political 
toughness, would like to think 
that no candidate can tail here 


and go on to win the nomina¬ 
tion, but that is typical New 
York hype. After all, Mr 
Jimmy Carter (another South- 
. erner) came a dismal third 
here in 1976. And Mr Clinton 
hag come to New York with 
almost half the delegates 
needed to sew up the nomina¬ 
tion. 

Just a few weeks ago Mr 
Cjintnn seemed all but assured 
of victory in New York after 
strong wins in the key Midwest 
states of Illinois and Michigan, 
and the withdrawal from the 
fgimp atgn of New England's Mr 
Paul Tsongas. 

But then Mr Brown won a 
surprise victory in the small 
north-eastern state of Connec¬ 
ticut, amid polls showing that 
almost 50 per cent of local 
Democrats questioned whether 
Mr Clinton b«d the honesty to 
be an effective president With 
(he media continuing to ques¬ 
tion Mr Clin ton's marital fidel¬ 
ity, Vietnam draft status and 
ethical record. New York sud¬ 
denly became a key test of the 
governor's character. 

Mr Brown has ruthlessly 
capitalised on this, accusing 
Mr CRnton of delivering a Trig 
lie a day”, and branding him as 
the friend of Wall Street and 
tbe sl ick , unacceptable face of 
politics-as-usuaL 

“I am running.” he says, 
“against a candidate who is the 
very symbol and personifica¬ 
tion of a system and politics 
that doesn’t work." 

This is extremely galling for 
Mr Clinton, whose preferred 


image is of a new-age Demo¬ 
crat operating outside the tra¬ 
ditional party hierarchy. But 
Mr Brown’s tactics have been 
effective, allowing him to capi¬ 
talise on a groundswell of bit¬ 
ter cynicism among ordinary 
US voters towards conven¬ 
tional politics. 

New York’s bewildering eth¬ 
nic mix means that any pohti- 
cism campaigning here faces an 
extremely delicate balancing 
act. So far both candidates 
have avoided any serious 
gaffes, but Mr Clinton appears 
to be well ahead in winning 
the backing of Jews, who 
account for about 30 per cent 
of the primary vote, thanks 
partly to his attacks on Presi¬ 
dent Bush’s tough new policy 
towards Israel 

The important black, His¬ 
panic and labour constituen¬ 
cies look more divided. Mr 
Brown has appeared on the 
same platform several times 
with Mr Jesse Jackson, the 
black former presidential can¬ 
didate, and has invited him to 
be his r unning mate. 

The latest opinion poll sug¬ 
gests that Mr Clinton is ahead, 
but a large number of votms 
appear undecided and there 
remains a significant wild card 
in the form of Mr Tsongas, 
whose name remains on the 
New York ballot As a favour¬ 
ite son of the north east he 
could yet attract a significant 
Anyone-But-Clinton vote and 
wreak considerable damage on 
the Southerner. 


Argentines reflect on invasion Venezuela central bank 

By John Barham service, claiming he was tiring less diplomatic efforts.” Cfaief QUltS lUldCF tlTC 


By John Barham 
In Buenos Aires 

ARGENTINA yesterday 
commemorated the 10th anni¬ 
versary of its invasion of the 
Falkland Islands with a series 
ol public events which, 
although low-key. carried polit¬ 
ical tension. 

President Carlos Menem can¬ 
celled plans to attend a mili¬ 
tary parade, apparently for fear 
of being jeered by pro-military 
right wingers. He chose to 
attend Mass at the national 
shrine of Lujan. However, for¬ 
mer combatants invited to join 
the president boycotted the 


service, claiming he was tiring 
it for political purposes. 

The bishop officiating at 
Mass said the invasion was to 
“safeguard constitutional 
order." Mr Menem said: “Today 
is a day of reflection and hom¬ 
age to all those who fell 
defending national territory.” 

The only military parade was 
held in the Patagonian city of 
Rio Gallegos, 2.100 km south of 
Buenos Aires and on the same 
latitude as Port Stanley, the 
Falklands capital. There, Mr 
Antonio Gonzalez, defence 
minister, said Argentina would 
eventually win sovereignty 
over islands through “tire¬ 


less di plomatic efforts." 

Meanwhile, the UK embassy 
in Buenos Aires denied that 
the islands’ government would 
issue seismic survey licences 
Iot oil exploration, as 
announced by tbe chief execu¬ 
tive of the Falklands govern¬ 
ment this week. 

“The British government is 
committed to giving no sur¬ 
prises and intends to stick to 
this ,” an official said. 

The islands have legislation 
enabling them to market explo¬ 
ration licences, but rules are 
still being studied in London 
and will only be enacted after 
consultation with Argentina. 


By Joe Maim in Caracas 

THE president of Venezuela's 
central bank, Mr Miguel Rodri¬ 
guez, has resigned in an effort 
to ease political pressure on 
the bdeagured government of 
President Garlos Andres Pdrez. 

He named, late on Wednes¬ 
day, Ms Ruth de Krivoy, a 
respected economist and the 
first woman to hold the job, to 
head tbe central bank. 

Mr Rodriguez, who only took 
the post in late February, had 
come under attack from Mr 
Perez’s opponents. 


The outgoing central bank 
chief was the main architect of 
the highly unpopular economic 
reform programme the Pdrez 
government imtiated three 
years ago. 

It is not clear, however, 
whether his departure will 
much reduce pressure on the 
president and on other free- 
market proponents in the cabi¬ 
net. 

Ms de Krivoy held an execu¬ 
tive post in the central bank in 
the 1970s, but has spent most 
of her professional life as a pri¬ 
vate sector economist 


NEWS: WORLD TRADE 


Dunkel confirms missed deadline 


By David Dodwell, 

World Trade Editor 

THE Easter deadline to 
complete tbe Uruguay Round 
of talks on world trade liberal¬ 
isation will be missed. Mr 
Arthur Dunkel, director gen¬ 
eral of tbe General Agreement 
on Tariffs and Trade (Gatt), 
confirmed yesterday. 

He argued that the negotia¬ 
tions. which began in 1986, 
were “past the point of no 
return.” He insisted the trade 
reforms would be prominent 
on the agenda of the Group of 
Seven summit in Munich in 
June if no settlement had been 
reached by then. 

The Easter deadline, set in 
December when he released a 
400-page draft Uruguay Round 
agreement, is the latest of 
many to be missed Mr Dunkel 
referred to a “growing sense of 
frustration and urgency" 
among negotiators in Geneva 
as differences over farm trade 
reform have put the entire 
agreement in jeopardy. After 
the Easter deadline the US no 
longer has enough legislative 
days left in its Congressional 
calendar to win approval for 
the agreement ahead of presi¬ 
dential elections in November. 

Speaking in Paris at a confer¬ 
ence on world trade and in vest- 
meat organised by the Interna¬ 
tional Chamber of Commerce 
and the International Herald 






Ecology militants battle with Paris police as they use a large fan to blow feathers 
during the arrival of Arthur Dunkel, Gatt director general, outside the Grand Hotel 
yesterday. Mr Dunkel is in Paris for a conference on world trade and investment 


Tribune, Mr Dunkel said that 
in spite of failure to reach 
agreement, each deadline “had 
produced some results.” 

“It is a very difficult, painful 
and complicated stage. Negoti¬ 
ations are still moving for¬ 
wards. We are not blocked 1" 

Chancellor Helmut Kohl, 
who had talks with President 


Bush in Washington two weeks 
ago in an effort to pave the 
way to a Uruguay Round 
agreement will be host to the 
Munich summit, and has made 
it clear he wants the agree¬ 
ment settled before then. 

Negotiators are now confi¬ 
dent that necessary compro¬ 
mises are possible in all areas 


under negotiation - including 
services and market access - 
except farm trade- US officials, 
who also speak in this context 
for many form product export¬ 
ers in the third world, insist 
that the European Community 
must make cuts to the volume 
of subsidised exports dumped 
on world markets. 


Greece awards water 
contract worth Dr50bn 

GREECE has awarded a DrSObn (£l52m) contract for a dam 
and tunnel project, to boost the Athens water supply, to a 
Greek-Austrian-Italian consortium of construction companies, 
writes Kerin Hope in Athens. 

Tbe consortium consists of three Greek companies. Aegek, 
Domika Erga and Meton, together with Jager of Austria and 
Seli of Italy. The public works ministry said Aegek and its 
partners submitted the lowest bid among six contenders. 

Tbe project calls for a 90-metre high earth dam across tbe 
Evinos river in central Greece, together with a 30 km rock-cut 
tunnel to feed the Momos reservoir north-west of the capital. 

The ministry said work would begin in the next two 
months, with completion due by the end of 1995. The Greek 
state investment budget will initially finance the project, but 
negotiations are under way to secure additional funding from 
the European Community, a ministry official said. 

The Evinos project was planned to come on stream in the 
mid-1980s but was postponed because of a tending squeeze. 

A sharp decline in winter rainfall in recent years means 
Athens faces a severe water shortage at a time when demand 
is increasing by 8 per cent yearly, according to the city water 
company. At present, the Mornos reservoir contains only five 
months’ supply of water. The government may have to revive 
an emergency plan to bring water by truck from the Evinos if 
rainfall is light again this spring. 


Australia attacks US on 
trade report to Congress 


By Kevin Brown in Sydney 

A SIMMERING trade row 
between Australia and the US 
Oared again yesterday when 
Canberra responded sharply to 
criticism from Mrs Carla Hills, 
the US trade representative. 

Senator Gareth Evans, Aus¬ 
tralian foreign minister, said a 
report to the US Congress by 
Mrs Hills was Inaccurate. 

The report had said trade 
was distorted by tariffs, cus¬ 
toms valuation practices, 
export incentives and subsi¬ 
dies. 

Senator Evans said the US 
had been told •’vigorously” 
that the allegations were 
denied by Australia, which has 
substantially reduced tariff 
protection over the last 
decade. 

He said many US trade prac¬ 
tices were “unquestionably 


unfair," especially In areas 
such as agriculture which 
were of crucial Importance to 
Australian exporters. 

“There is only so much 
that we can put up with by 
way of double standards from 
the US. We do not accept 
these. . . allegations lying 
down,” Senator Evans said. 

His comments follow a series 
of complaints by Australia 
about lack of access to the US 
market, notably in relation to 
sugar and dairy products, 
which Canberra claims are vir¬ 
tually closed to imports. 

Canberra also accuses Wash¬ 
ington of using subsidies to 
poach its Middle East markets 
for unsubsidised wheat 
exports. 

The US says its subsidies are 
intended to combat subsidised 
exports from the European 
Community. 


Intelsat 
gives launch 
contract 
to China 


1 By Nancy Dunne 
in Washington 

INTELSAT, the international 
telecommunications consor¬ 
tium, has for the first time In 
its 39 years granted a contract 
to China Great Wall Industry 
Corporation for the launch of 
an Intelsat satellite in 1995-96. 

The contract - for the first 
model of a new Long March 
series - Is contingent on the 
receipt of a US export licence. 
The US state department, 
which has authority over such 
export licences, has granted 
permission in the past for 
export of two Hughes satel¬ 
lites, launched by Great Wall, 
for Asiasat and Aussat, two 
regional systems. 

However, each licence appli¬ 
cation has to be considered 
separately, and approval will 
depend on the technology 
embedded in the satellite, a 
state departme nt official said. 

Mr Tony Trujillo, a spokes¬ 
man for Intelsat, said the con¬ 
tract to China Great Wall is 
part of a broader plan by the 
new director general, Mr Irv¬ 
ing Goldstein, to stress pice 
saving and efficiency within 
the organisation to prepare for 
competitive threats posed by 
fibre optic cable and separate 
satellite systems. 

Great Wall is selling its ser¬ 
vice for an (unspecified) “com¬ 
petitive” price, and Intelsat 
wants to diversify its launch 
suppliers, Mr Trujillo said. 

lhe Intelsat board has also 
endorsed the introduction of , 
medium-term and long-term 
debt into Intelsat’s capital 
structure in order to reduce 
the average cost of capital. j 

Mr Goldstein said in an | 
interview that he is now pre- , 
paring for the “first foray” 
into the international capital 
markets. 

“It's another part of our cul¬ 
ture change.” he said. “Instead 
of being 100 per cent equity- 
financed we will move toward 
a Eurobond offering in the 
third quarter of 1992.” 

Intelsat’s basic telephonic 
service will grow "only mod¬ 
estly ” on the high density 
routes connecting industria¬ 
lised countries, he said. Its 
main growth for telephone ser¬ 
vices will be in eastern Europe 
and third world markets. 


When Japan finds two’s 
company, more a crowd 

Robert Thomson on the pressure for bilateral deals ** 

W HEN the US and --T7 - -:- 

Japan recently ™ and Japanese negotiators missed a March 31 deadline to 
reviewed a co-opera- finish a market access agreement for foreign paper exports, but 


W HEN the US and 
Japan recently 
reviewed a co-opera¬ 
tive financing programme in 
which Japanese money helps 
US companies to win third- 
country contracts. Mr John 
Macomber, the US Exlmbank 
chairman, lauded Tokyo for a 
“tremendous” contribution 
that had led to better bilateral 
relations. 

But the cooperative pro¬ 
gramme, which has seen joint 
project financing of about $3bn 
in the past year, has also 
prompted questions about 
Japan's fondness for bilateral 
agreements and its commit¬ 
ment to the principle of multi¬ 
lateral trade. 

The European Community 
has criticised the US-Japan 
semiconductor pact and the 
Structural Impediments Initia¬ 
tive (SID, among other bilat¬ 
eral agreements, while the low¬ 
ering of Japan's “voluntary” 
ceiling on car exports to the US 
also drew attention to Tokyo's 
apparent willingness to give in 
to Washington. 

On co-operative financing, 
Mr Iwao Okamoto, the execu¬ 
tive director of export insur¬ 
ance at the Ministry of Interna¬ 
tional Trade and Industry 
(Miti), said that the agreement 
was “not in any way exclu¬ 
sive”, and the reason Japan 
has such co-operation with 
only the US is that “we have 
not received approaches from 
other countries”. 

Third country concerns over 
Japan’s willingness to do bilat¬ 
eral deals at the expense of 
multilateral trade were height¬ 
ened during President Bush’s 
visit to Tokyo in January 
which resulted in a target for 
Japanese companies’ pur¬ 
chases of US-made car parts 
and a widespread fear that the 
two countries had set an 
important precedent for man¬ 
aged trade. European car mak¬ 
ers complained at the time, but 
the strongest criticism in 
recent weeks has come from 
Australia, which claims that 
its parts suppliers are unfairly 
losing oat to US companies.. 

Austrade, the Australian 
government trade body, has 
formally warned Tokyo oyer 
“two to three” recent cases in 
which Japanese car makers 
have allegedly switched soorc- 


US and Japanese negotiators missed a March 31 dandling to 
finish a market access agreement for foreign paper exports, but 
talks continued late into Wednesday night, writes Nancy Dunne 
in Washington. 

As p art of an “action plan” negotiated during President 
George Bush’s trip to Japan in January, the Japan Fair Trade 
Commission was to present a survey of competitive conditions in 
the papa sector before March 31. 

Under Miti's Business Global Partnership Initiative, the 
National Paper Merchants Association announced a voluntary 
Plan to develop business relations with foreign paper producers 
and 37 Jap an e s e paper distribution companies. 

to 1990, imports accounted for only 3.7 per cent of Japanese 
paper and paperboard consumption compared with 31 per cent in 
the EC and nearly 15 p ex cent in the US. 


tog to US companies as a result 
of trade pressure from Wash¬ 
ington. And Mr John Button, 
Australia's industry minister, 
said “we would be concerned if 
trade is going to he based on 
political considerations rather 
than commercial ones”. 

But Japanese officials insist 
they are as uneasy as their 
trading partners about bilater¬ 
alism. and that the country is a 
firm believer in the benefits of 
multilateral trade. 

M r Noboru Hatakey- 
ama, the ministry for 
international trade 
arid industry vice-minister for 
international affairs, said 
Japan’s commitment to the 
success of multilateral negotia¬ 
tions under the General Agree¬ 
ment on Tariffs and Trade was 
shown when it was one of only 
five countries to meet Gatt 
deadlines^ last, month for the 
submission of tariff reductions 
on m anufactured and agricul¬ 
tural products. 

A senior. Japanese trade offi¬ 
cial-said agreements such as 
that with the US on car compo¬ 
nents were an unwanted result 
of the “special pressures" aris¬ 
ing from the importance of the 
two countries’ relationship. 

He and other Japanese trade 
negotiators insist that, while 
SQ and the pact an semicon¬ 
ductor market share are the 
result of bilateral negotiations, 
the carefully worded agree¬ 
ments do not .provide specific, 
benefits for US companies. For 
ins t ance, the chip pact, again 
becoming an issue in Washing¬ 
ton, calls for a 20 per cent “for¬ 
ei gn" s hare of the Japanese 
market by the end of thic year: 

But, as with another agree¬ 
ment an foreign access to the • 


construction market, Japanese 
companies sometimes interpret 
such pacts as an indication 
tiiat they should “buy Ameri¬ 
can” in the interests of reduc¬ 
ing trade tension and of ensur¬ 
ing the US market remains 
open to Japanese products. 
Miti. however, publicly insists 
that , companies should make 
“commercial decisions” on for¬ 
eign procurement 

In defending the country's 
multilateral reputation, Japa¬ 
nese officials point to toe 
extensive work done on new 
areas such as trade-related 
investment measures (Trims) 
and trade-related intellectual 
property (Trips) as part of the 
Uruguay Round. Tokyo submit¬ 
ted a landmark discussion 
paper three years ago on trade- 
related investment, and has 
provided detailed submissions 
in the debate on intellectual 
property. 

And the Japanese govern¬ 
ment said yesterday that it 
wants to end a bilateral agree¬ 
ment under which the US is 
able to monitor equipment pro¬ 
curement by Nippon Telegraph 
and Telephone Cnrp (NTT). 
The agreement, reached in 1980 
when NTT was state-owned, 
has been renewed every three 
years since then, but.Tokyo 
argues that the Gatt provides 
sufficient guarantee of a fair 
procurement process. 

These often difficult to digest 
contributions twid to be over¬ 
looked when the political focus 
is on Japanese trade statistics. 
Meanwhile, Tokyo has also 
been accused by some develop¬ 
ing nations of trying to. tear 
down the sorts of investment 
aod trade barriers used to 
shiel d its industries during the 
formative years after the.war.' 
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Major warns of threat to economy 


By Alison Smith 

THE STEEP fall in share- prices 
that followed opinion polls 
indicating a strong Labour lead 
was used by Mr John Major 
yesterday to underline his 
warning" that the economic 
consequences of a Labour 
administration would be 
calamitous. 

“One rogue poll, a glimmer 
of thought that there might be 
a Labour government", and 
£l.3bn was wiped off share 
prices, he told Tory supporters 
in south London. 


He insisted that the recovery- 
had begun, and that only the 
the possibility of a Labour win 
would stop it. 

There was. he said in a radio 
interview, "dear anecdotal evi¬ 
dence. clear survey evidence", 
that the recovery bad started, 
and he warned that Labour's 
readiness to contemplate 
inflation at the European 
average - currently 4.6 per 
cent compared with the UK’s 
rate of 4.1 per cent - would 
add £2'/s bn to the costs of 
industry. 

Earlier, the Tory campaign 


had suffered a further jolt with 
the remarkable absence of Sir 
David English, the editor of the 
Daily Mail, from Mr John 
Major's visit to the Daily Mail 
Ideal Home Exhibition. 

Tory supporters were clearly 
taken aback by Sir David's 
non-appearance. He bad been 
top of the list of invited guests, 
and party aides bad said he 
would be present to greet Mr 
Major. A statement from Sir 
David's office said he had not 
been informed of the visit 

His non-attendance follows 
an editorial last Saturday that 


was severely critical of the 
Tory campaign, although the 
newspaper has been one of the 
party’s most effective support¬ 
ers. 

The editorial commented 
that the prime minister and his 
team had just 11 days left to 
"raise their game”, and make 
clear to voters the choice 
between sound Conservative 
economic policies and Labour. 
"If they do not do so. they will 
lose and they will deserve to 
lose,” it said. 

Sir David's statement said 
that Mr Major's visit had been 


arranged at the last moment 
for security reasons, and that 
information about it was kept 
strictly to Angex, the company- 
organising the exhibition. 
"He is. in fact, seeing the 
prime minister this week for a 
lengthy interview.'* the state¬ 
ment ended. 

The apparent tensions in the 
relationship between the 
Tories and the Mail cozne after 
the row about the Labour polit¬ 
ical broadcast on health last 
week, when Tory central office 
gave only to the Daily Express, 
the Mail's middle-market rival. 


the name of the consultant in 
the case. 

In the afternoon, people who 
were able to "Meet John 
Major” at an informal question 
and answer session in Tooting, 
south London, heard the prime 
minister warn that "Labour 
can damage your wealth”. 

He contrasted the rise in liv¬ 
ing standards for the person on 
average earnings, taking 
account of inflation, under the 
Labour government of 1974-79 
- by just £2 a week - with 
the rise of 268 a week since 
1979. 
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Let's form a coalition and 
attack the Lib Dents 


Mellor 

condemns 

sell-off 

‘muddle’ 


LABOUR was accused 
yesterday by Mr David Mellor. 
chief secretary to the Treasury, 
of creating “muddle and confu¬ 
sion" over its privatisation 
plans. Peter Marsh writes. 

Mr Mellor called on Mr Neil 
Kinnock, the Labour leader, to 
clarify whether a Labour gov¬ 
ernment would announce new 
privatisation schemes on top of 
those already in the pipeline. 

He suggested that if Labour 
took power and failed to go 
ahead with new privatisation 
programmes, the public-sector 
accounts would be a further 
£9bn in deficit over the next 
two years. Mr Mellor said the 
Tories planned to gain £8bn 
from sell-offs in this financial 
year, followed by £5.5bn in 
both 1993-4 and 1994-5. 

Labour takes lead 
in Fields’ seat 

A POLL by the Liverpool 
Echo newspaper last night 
suggested Labour is well ahead 
of the Liberal Democrats and 
Mr Terry Fields, the expelled 
Militant supporter, in the city’s 
Broadgreen constituency. 

Ms Jane Kennedy, the offi¬ 
cial Labour candidate, has 43 
per cent support of those who 
have decided, with Ms Rose¬ 
mary Cooper, the Liberal Dem¬ 
ocrat, on 28 per cent. Mr Fields, 
standing as Labour Socialist, 
has 16 per cent. 

Yardley upset 

YESTERDAY'S Birmingham 
Evening Mail gave Labour a 
strong lead in a poll in the 
marginal Birmingham Yardley 
seat, held by Mr D3vid Gilroy 
Bevan for the Conservatives. 
The poll by Quality Ffeldwork 
gave Labour 40 per cent (up 
from 36.6 per cent in 1987), the 
Conservatives 35 per cent (42.6 
per cent} and the Liberal Dem¬ 
ocrats 24 per cent 


Rosie fights 
a mean time 
in Greenwich 

Michael Cassell on the fortunes 
of some minor players in London 


R OSIE BARNES momen¬ 
tarily drops her dim¬ 
pled smile: “1 am not 
the motherhood, apple pie and 
furry rabbit party. 'Hie remark 
was arrogant and condescend¬ 
ing and it will backfire on 
him." 

Such intemperate asides 
from Mrs Barnes are rare as 
she bustles from door to door 
in an heroic attempt to defy 
the political tide and hold on to 
Greenwich, the south-east Lon¬ 
don seat she took for the Social 
Democratic party in a 1987 
by-election and retained 
months later in the general 
election. 

Mrs Barnes was reacting to 
remarks about her attributed 
to Mr Nick Raynsford, who 
achieved his own by-election 
victory in Fulham in 1986 but 
proved somewhat less adept 
than his latest opponent in 
holding on. 

Mr Raynsford is trying to 
regain Greenwich for Labour, 
backed by a party machine 
which has appeared efficient 
and effective across the capitaL 
Mrs Barnes has no party 
behind her. furry rabbit or oth¬ 
erwise. though she has 
attracted from around the 
country the enthusiastic help 
of those for whom the flame of 
social democracy still flickers. 

It may not be much comfort 
to her but she is not entirely 
alone in London's 84 parlia¬ 
mentary constituencies in 
pitching herself against the big 
battalions of the Labour and 
Tory parties. 

Mr John Cartwright, the 
other surviving SDP “mould 
breaker” is defending nearby 
Woolwich while, further west 
along the Thames, Mr Simon 
Hughes is fighting for the Lib¬ 
eral Democrats in Southwark 
and Bermondsey, held by him 
since another famous by- 
election victory in 1983. 

For all three, the outcome of 
the general election is particu¬ 
larly uncertain. The psepholo¬ 
gists might forecast all three 
swept away by a resurgence in 
the fortunes of a Labour party 
which once regarded London 
as its own; Bames, Cartwright 
and Hughes trust it is not quite 
as simple as that. 

Each will be counting 
heavily on their ability to mus¬ 
ter a significant personal vote, 
built on their record as active 
constituency MFs who have 
assiduously carried out local 
responsibilities. 

In Woolwich. John Cart¬ 
wright is “the man with time 


for everyone" who has lived 
locally for 30 years, while Mrs 
Barnes, after 21 years in Green¬ 
wich, has an “almost intimate” 
relationship with her constitu¬ 
ents. Simon Hughes is “100 per 
cent dedicated" to Southwark 
and “doesn’t just work here - 
he lives here.'". 

Mrs Barnes may be nearest 
to the brink of political obliv¬ 
ion. A swing to Labour of less 
than 3 per cent will be suffi¬ 
cient to see her off. She reck¬ 
ons the absence of any party 
label could knock 10 per cent 
off her potential vote but, 
against that, she is not being 
opposed by a Liberal Democrat 
rival and intends to tap for all 
it is worth an obvious fund of 
goodwill among local voters. 

Her posters are everywhere 
and she is quickly recognised 
on run-dowa council estates 
once the exclusive preserve of 
Labour. She appears to have 
involved herself in the prob¬ 
lems of countless individual 
voters, whether bed-bound 
pensioners or ex-convicts in 
need of accommodation. 

Accordingly, her critics dis¬ 
miss her as a glorified social 
worker, a description she 
partly accepts, before empha¬ 
sising the added value of a seat 
in the Commons. II she wins, 
it will be an extraordinary 
tribute to her grass-roots dili¬ 
gence. 

Though an even smaller 
swing to Labour will dislodge 
Mr Cartwright In favour of Mr 
John Austin-Walker. Labour’s 
candidate, he may have a bet¬ 
ter chance of survival IDs rep¬ 
utation is high and, like Mrs 
Barnes, he effectively capital¬ 
ises on evident discontent over 
the record of the local Labour 
council, of which Mr Austin- 
Walker. a race equality officer, 
is a former leader. 

National issues take second 
place or are translated into the 
particular problems of Wool¬ 
wich. He accuses the leftwing 
council of imposing, because of 
its ineptitude, crippling 
increases in the cost of meals 
and home helps which will 
wipe out the benefit of any 
pension increases pledged by a 
Labour party oozing modera¬ 
tion at national leveL 

While Mr Austin-Walker con¬ 
centrates on unemployment, 
training and education, Mr 
Cartwright complains of dirty 
pavements, closed libraries and 
swimming pools and calls on 
“wise Tories” to back him in a 
seat which the Conservatives 
have not won in more than 70 
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Rosie Bames. angry at charges from her Labour opponent that she represents the *fliny 
rabbit party' canvasses Dons Hunt, at home with her dog on the Charlton Estate 


years. He has the personal 
endorsement of Dr David 
Owen, the former SDP leader 
- not necessarily an entirely 
helpful gesture - and could 
take the Liberal Democrat 
whip in the Commons if he 
wins again. 

In Southwark. Mr Hughes 
mixes a careful blend of 
parochial and parliamentary 
Issues. He is portrayed both as 
the caring, local boy with more 
than 10,000 cases on his books 
and as a politician with a 
national profile gained by the 
demands put upon individual 


MPs in a small Westminster 
party. Mr Paddy Ashdown, his 
leader, has been seen in the 
constituency more than once. 

He holds a majority of 2,779 
over Labour, represented by 
Mr Richard Balfo, the MEP and 
former leading light in the old 
Greater London Council who 
once sought selection in Green¬ 
wich. Mr Hughes, too, is 
exploiting disenchantment 
with the Labour council and 
fights on issues such as street 
lighting and pensioners’ bus 
passes, while simultaneously 
pushing the party line on 


national issues. The biggest 
issue, according to a constitu¬ 
ency worker, is “housing, hous¬ 
ing and housing”. 

Mr Hughes should survive, 
though all three London 
candidates defending seats not 
already claimed by the two 
main parties at least face the 
possibility of seeing years of 
constituency work come to 
naught In the wake of national 
forces beyond their controL 

All will be hoping that the 
capital is big enough to give 
them another crack of the 
whip. 


THE ISSUES: ENERGY 

Approaches to 
the future from 
opposite poles 


By Oavkl Lascelles, 

Resources Editor 

ENTIRE government 
departments are seldom at risk 
during elections. But the 
Department of Energy’s future 
depends on next week's poiL 

The Tories have threatened 
to wind the department up for 
good and all if they win, believ¬ 
ing it has outlived its useful¬ 
ness. Labour will keep the 
department because they think 
there is still much to be done 
on the energy front 

This shows how far apart the 
main parties are on energy. 
The Tories are committed to 
creating a free market in 
power and fuel which will 
remove any need for a central 
bureaucracy. 

They have handed the gas 
and electricity industries over 
to Sid. ff they survive to see 
through their planned early 
sell-off of British Coal all that 
will be left in state ownership 
Is the nuclear power industry, 
which is due for review in 1994. 

But the story is not as close 
to its end as the Tories sug¬ 
gest Recently there has been 
growing reaction to the conse¬ 
quences of privatisation, in 
particular the near-monopolies 
in power generation and gas 
and tiie strong influence they 
have on energy prices. 

A future Tory government 
could face pressure to break 
these organisations up further. 
Allied to this is the question of 
whether the regulators are 
proving effective enough in 
keeping the utilities up to the 
mark. The Tories are promis¬ 
ing to attack anti-competitive 
behaviour “with vigour” and 
introduce new legislation to 
deal with cartels. 

Labour intends to take a 
more interventionist line. 
Much of its policy is based on 
the party’s commitment to sav¬ 
ing the coal industry which it 
sees playing a key role in a 
national energy policy. 

This would mean guarantee¬ 
ing a price for coal supplies 
and banning coal imports, 
which would save jobs but 
might also entail higher elec¬ 
tricity bills. Although Labour 


Outcome crucial 
for British Coal 


By Juliet Sychrava. 

THE election will affect British 
Coal more than almost any 
other UK company. Under the 
Conservatives, it will be priva¬ 
tised, and might eventually 
shrink to almost half its pres¬ 
ent size. Under Labour it 
would be a public company, 
and the bulk of its pits would 
stay open. 

‘If we are elected,” says Mr 
Frank Dobson, the shadow 
energy secretary, “we would 
immediately stop any move to 
privatise British Coal, and 
reverse any moves designed 
simply for privatisation." 

Labour would also protect 
British Coal’s markets by a 
moratorium on building new 
gas-fired power stations, to 
force the electricity industry, 
British Coal's main customer, 
to keep buying coal 

Labour would further protect 
British Coal by. restricting 
imports of foreign coal 


The Conservatives welcome 
competition from gas and 
imparted coal because it will 
put pressure on British Coal 
prices, and thus on electricity 
prices. 

If a Conservative govern¬ 
ment is returned. National 
Power and PowerGen, the gen¬ 
erating companies, will proba¬ 
bly announce plans to increase 
coal imports by b uilding new 
terminals capable of handling 
around 40m tonnes by the mid 
90s. 

Whoever wins on April 9 will 
oversee the contract talks 
which will determine how 
much coal British Coal sells to 
the electricity industry. 

A Conservative government 
would be more likely to influ¬ 
ence British (foal to drop prices 
and tonnage sales to the gener¬ 
ators, and to sign a one-year 
contract rather than the 
long-term agreement the com¬ 
pany would like - and would 
get under Labour. 
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Nationalists strive for elusive final breakthrough 

The SNP is stuck at around 27% in the polls, writes James Buxton 


M R ALEX Salmond, 
leader of the Scottish 
National party, yes¬ 
terday came close to admitting 
that the party is unlikely to 
succeed in its ahn Of w inning a 
majority of seats in Scotland. 

“When you are In a race you 
conduct yourself on the basis 
that you are going to win,” he 
said. “But I folly concede that 
it would be a substantial task 
to obtain and sustain a man¬ 
date for independence over the 
next week.' 

The SNP is stuck in the opin¬ 
ion polls at around the 27 per 
cent mark which it reached 
and slightly exceeded in early 
February. To win the election 
in Scotland and take 37 of the 
72 Scottish seats, it needs 
about 40 per cent of the vote. 

Last night Mr Salmond wel¬ 
comed a poll which suggested 
SNP support had reached 31 
per cent, but this was dis¬ 
missed by other parties as 
being out of line. The poll was 
carried out by Market 
Research Scotland and com¬ 
missioned by the Aberdeen 
Press and Journal and Gramp¬ 
ian Television- 
According to most polls, the 
party may add about half a 


dozen seats to the five it 
already holds (one of which. 
Dunfermline West, came to the 
SNP with the defection of a 
Labour MP and looks likely to 
return to Labour). 

Yet the likely tally of seats 
belittles the party's achieve¬ 
ment The SNP could match its 
performance of October 1974, 
when it won 11 seats with 30 
per cent of the vote. It has dou¬ 
bled in popularity since the 
1987 election, when it had only 
14 per cent of the vote and took 
three seats. That rose to four 
when Mr Jim Sillars won Glas¬ 
gow Go van from Labour in a 
by-election in 1988. 

Although it has policies on 
virtually everything, the SNP's 
first aim is independence. 

This means it can often com¬ 
mand a degree of commitment 
among large numbers of sym¬ 
pathisers which in other par¬ 
ties would only be expected 
from regular party workers. 
Sometimes the SNP resembles 
a covert resistance movement: 
people in senior positions con¬ 
fess in private to helping the 
party, but are unwilling to be 


THE Scottish Liberal 
Democrats yesterday 
launched a manifesto for 
business, claiming that they 
were the only party which 
offered a stable environment 
for business in Scotland, 
Be than Hutton writes. 

The manifesto will be cir¬ 
culated to 2,000 businesses 
and invites them to “imagine 
a business climate governed 
not by political expedience 
but by common sense.** 

Recent surveys have 
shown most Scottish busi¬ 


nesses to be opposed to con¬ 
stitutional change, but Mr 
Malcolm Bruce, the leader of 
the Scottish Liberal Demo¬ 
crats, said businesses should 
realise that the status quo 
was “no longer an option**. 

Opinion polls show the 
Liberal Democrat vote slip¬ 
ping in Scotland, but Mr 
Brace said that polls had put 
the party in a similar posi¬ 
tion before the 1991 Kincar¬ 
dine and Deeside by-election, 
which the Liberal Democrats 
won with a record swing. 


identified publicly with it. 

This election is crucial for 
the SNP. The main issue in 
Scotland is the country’s con¬ 
stitutional future and the SNP 
believes it offers the best 
chance in a generation of Scot¬ 
land winning independence. 

Since 1987 the SNP has care¬ 
fully laid the foundations for 
success. It adopted the policy 
of seeking Independence as a 
member of the European Com¬ 
munity, which reassured those 
who believed it wanted Scot¬ 


land to sail off into isolation. 

Its leaders. Mr Salmond and 
Mr Sfllara, are highly able and, 
in the case of the latter, almost 
charismatic. It has abandoned 
any association with ‘tartan 
and haggis’ nationalism, and 
talks mainly about economics. 
Above all. it offers a reason¬ 
ably clear message. 

If the SNP wins & majority In 
Scotland, it will claim its man¬ 
date to negotiate independence 
from London: then put the 
terms to a referendum. It 


would then hold elections 
under proportional representa¬ 
tion to the new Scottish parlia¬ 
ment and would hope to win. 

But the SNP campaigns 
simultaneously on its indepen¬ 
dence platform and on the poli¬ 
cies It would implement If 
elected to run Scotland. It 
would withdraw from the Tri¬ 
dent nuclear weapons pro¬ 
pamine and inject £9Abn of 
public spending into the Scot¬ 
tish economy over four years 
to get unemployment down 
from 9 per cent to zero.' 

The main aim is to attract 
the Labour-voting working 
class in the industrial central 
belt Somehow the party man¬ 
ages to finesse the fact that 
these policies are not tailored 
for its supporters in rural 
north-east Scotland, where 
three of its five seats are and 
where its mai n opponents are 
Tones or Liberal Democrats 

To an extent the strategy is 
working. The SNP hutlm 

cemented by several Scottish 
rock stare such as Pat Kane of 
the group Hue and Cry. Actor 


Sean Connery has done voice¬ 
overs for election broadcasts. 

In the posh Glasgow constit¬ 
uency of Billhead, held by Mr 
Roy (now Lord) Jenkins before 
he lost it to Labour in 1987, a 
System Three poll this week 
showed SNP support up from 6 
per cent in 1987 to 22 per cent 

But though the party says 
“no Labour seat is safe". 
Labour's majorities still look 
too big for the SNP to scale. 
There is a disappointing gap 
between the SNP’s 27 per cent 
in the polls and the 35 per emit 
who back independence, sug¬ 
gesting that independence sup¬ 
porters back Labour or the lib¬ 
eral Democrats. 

The SNP still nurses hopes 
that the Tories may look set to 
win the election in Britain and 
trigger a .last minute flight of 
Labour voters, ft hopes-to win 
urban Labour seats such as 
Kilmarnock, Paisley, Mother- 
well South and ffltwfrrnflW Uin. 
as well as Dundee East, which 
it lost In 1987: But Its best 
hopes lie in taking three Tory- 
held rural seats. farin<ti»g that 
of Mr Ian Tang 1 the-'Scottish 

secretary, in Galloway; and fa 
westing Argyll* & Bute from 
the Liberal Democrats: ■ 



has given up any idea of rena¬ 
tionalising the electricity 
industry it would “restore pub¬ 
lic control” of National-Grid fa 
order to reassert government 
power over electricity supplies. 

But it is not dear quite what 
this means. Mr Fraxft Dobson, 
Labour's energy spokesman, 
seems to have backed off from 
a commitment to renationalise 
the grid. 

Labour would try to husband 
North Sea oil and gas reserves 
by measures to encourage 
more efficient recovery from 
undersea wells, and put a 
brake on the “dash tor gas" 
which is leading to. the con¬ 
struction of a wave of possibly 
unnecessary gas-fired stations. 

One of the biggest areas of 
uncertainty is nuclear power. 
The Tories are being cau¬ 
tiously non-committal Their 
manifesto stresses “safe and 
economical nuclear power", 
with safeguards for the man¬ 
agement of nuclear waste. 

Labour would complete the 
one nuclear station still under 
construction - Size-well B fa 
Suffolk - bat would build no 
more and would allow -the 
industry to wither away; - 

The Liberal Democrats take 
the strongest line. They-would 
stop Sfzewell immediately and 
phase out all nuclear power by 
2020. They also support propos¬ 
als for an EC energy tax - 
something that neither the 
Tories nor Labour are keen oil 
I f the Lib Dems.goE the energy 
portfolio in a coalition govern¬ 
ment they could have quite an 
impact - - 

Whichever parly wins, we 
shall be hearing much more 
about energy' efficiency, both 
to save fuel and spare the envi¬ 
ronment. The Tories will set 
up an independent ..Energy 
Savings Trust. to promote 
energy efficiency, and there 
may be new buildtag regula¬ 
tions to improve energy use. 

Labour goes one better it 
will set up two new agencies, 
one for energy efficiency, one 
for renewable energy. But it 
will also require gas and elec¬ 
tricity companies to play a 
leading rote in promoting insu¬ 
lation and energy saving; 
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ints Lib Dems over PR 


By Ralph Atkins. . ‘ : V - 

MR NEIL KINNOCK yesterday 
announced that a Labour govern¬ 
ment would Invite other-politicians 
to join its planned 'inquiry into, elec¬ 
toral reform, as the party unveiled 
farther details of its programme for 
constitutional change. 

However, if the .Labour, leader’s 
gesture was' intended as an olive 
branch, if fell short of the demands 
of the Liberal Democrats! 

Mr Kin nock mih Lab our wanted a 
broad consensus behind anypropos- 
als for change and to allow theBrit- 


fah'people .to express their view, 
almost xertainly via a general dec* 
tied under the present first-past-the- 
post. system.- - 

In contrast, Mr Paddy Ashdown. 
Liberal Democrat leader,, said he 
wonlinot join a coalition govern - 
ment unless there was a cmnmft- 
‘ ment to legislation for proportional 
representation in the fust. Queen's 
Speech! of the new government 
- He envisaged, agreement on details 
in time for a Bill to be introduced in 
the first session of parliament. A ref- 
erenduni' would then take place after, 
the legislation had been approved by 


.BSPs but, before it came into effect 

Mr Ktonock saw no chance of the 
party's committee on electoral 
reform, chaired by Professor Ray¬ 
mond Plant, reaching a conclusion 
in time for the-Qneen's Speech. The 
next Interim report from the com¬ 
mittee was not expected until the 
party's annual conference in the 
autumn, he said. 

On the election of a Labour gov¬ 
ernment "extra authority" would be 
given to the committee. 

There would be invitations sent to 
other political parties and. to repre¬ 
sentatives of the churches, trade 


unions, and business, Mr Klnnock 
said. He declined to give his views 
on proportional representation, how¬ 
ever. "The whole purpose of the 
exercise in the first place was to 
gain the most thorough and compre¬ 
hensive analysis and to make recom¬ 
mendations on the basis of consen¬ 
sus," he said. 

Asked if he would hold a referen¬ 
dum on any changes, Mr Klnnock 
replied: “In the event of any proposi¬ 
tions coming forward of significant 
change, it is the British people who 
will have the power of decisions.” 

He added: “The way that we make 


decisions of that nature, convention¬ 
ally In the British system, is by pro¬ 
cess of general election. That 
remains my preference. It always 
has been." 

Later. Mr Roy Hattersley. deputy 
party leader, set out how Labour 
would, immediately on coining into 
office, require senior government 
appointments to be examined by all- 
party committees in the Commons. 

He said Labour would protect indi¬ 
vidual rights with a comprehensive 
“Charter of Rights" made up of spe¬ 
cific acts of parliament. It would 
cover equal treatment under, and 


access to, the law; rights of women; 
and the rights of ethnic minorities. 
Other Labour proposals for constitu¬ 
tional reform included a Freedom of 
Information Act. the replacement of 
the House of Lords with an elected 
second chamber, Scottish and Welsh 
parliaments, and a review of the 
criminal justice system. 

Mr Hattersley reaffirmed that 
Labour favoured fixed-term parlia¬ 
ments but allowed himself a let-out 
in the case of a hung parliament An 
early general election could be called 
In “specific and well defined circum¬ 
stances,” he said. 


Labour’s fear of the 
dreaded ‘ D-word’ 


IN Mr Neil Kinnocfs Labour 
party it has become known as 
the “D-word". Those brave or 
foolish enough to speculate 
about devaluation within Mr 
Kinnock’s earshot receive the 
kind of reception that Mrs Mar¬ 
garet Thatcher once reserved 
for friends of European federal¬ 
ism. 

His mind has become as 
closed to the possibility of a 
postelection dev aluatio n of the 
pound as was Mrs Thatcher's 
to the infamous "F-word" 
which provided the trigger for 
her downfall as prime minister. 

As the election campaign has 
unfolded, Mr Klnnock has 
become firmer and firmer in 
his public rejection' of the 
notion that a lower exchange 
rate might have a part, to play 
in -his economic strategy. 

Yesterday, he underlined 
again that a Labour govern¬ 
ment would "do what is neces¬ 
sary” to maintain sterling's 
parity within the European 
exchange rate mechanism. 
What is necessary includes, as 
a last resort, putting up inter¬ 
est rates. 

The logic behind such stater 
ments - echoed daily by Mr 
John Smith, the shadow chan¬ 
cellor - is obvious. If Mr Kin- 
nock wins on April 9 it will be 
because he has persuaded 
enough of the electorate that 
his party has crafted at last a 
credible approach .-to running 
the economy. To admit that it 
might contemplate a fall .in the 



pound’s value would undercut 
decisively any such ^«im 

Yet as the prospect of a 
Labour victory has increased. 
Hr Kinhock’s public pro¬ 
nouncements on sterling have 
been- mirrored by! a hanierring 

nf his prjv ^te thinking 

Colleagues in the shadow 
cabinet - including those 
more favourably disposed to 
the notion that the pound 
might be overvalued - believe 
that. Mr wfminnk in Downing 
Street would not change his 

mind. Tikp Mr Ham id Wilsnn 

in the 1960s, he has become 
mesmerised by the notion that 
devaluation is not an option 
-for a Labour gov er nment, ft is 
a view that has been shaped by 
a coincidence of short-term 
political judgment and of his 
broader personalphilosophy. 

Mr Klnnock conspicuously 
Has not- «aid that he believes 
that the rate at which Mr John 
Major set sterling's value 
aprfnrf the. D-Mark in October 
1990was the right one. Some of 
his closest advisers think that 
DMK95 was too high. 

But the pragmatism that has 
persuaded him to reject the 
possibility in opposition has 
convinced Mr Ktonock that he 
could not devalue, once _in 
officer His argument — shared 
by Mr Smith - is that even if 
the exchange rate was set at 
. too high a level in the ERM 
1990, the costs of realignment 
would for outweigh the bene¬ 
fits. 


By breaking its pre-election 
pledge. Labour would, under¬ 
mine-Immediately its gr wdih fi- 
- ity ■ in financial markets. 
Instead of allowing a fall in 
interest rates, it would force 
borrowing costs higher, in turn 
wrecking the party’s long-term 
programme to enconrage 
investment ft might take years 
to regain the markets' trust 

Devaluation would be inter¬ 
preted also as a sign : af weak¬ 
ness by union negotiators and 
the newly appointed minis ters 
in Whitehall spending depart¬ 
ments lined up against a 
Labour chancellor. 

It is here that the practicali¬ 
ties fit in with MrKtonock’s 
broader political outlook. The 
experiences of his party’s 
defeats in 1983 and 1987 have 
shaped an outlook instinc tive ly 
repelled by soft options. 

- His assessment of the past 
failures of his party, and of 
previous Labour govern m ents, 
is that they were too easily 
seduced by “alibis” - an 
instinctive preference to avoid 
taking hard decisions. Mr Kin¬ 
nock’s view is that, devaluation 
would fit into that category - 
a temporary but ineffective 
and ultimately destructive ref¬ 
uge against economic reality. 

The Labour leader cannot 
rely on the coincidence of per¬ 
sonal conviction mid political 
judgment to put to rest a post¬ 
election debate about devahia- 
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AaHty Aflfnrood 

Setting his sights: shadow chancellor John Smith has repeatedly pledged that Labour would not devalue the po und 


HMr Klnno ck wins the elec¬ 


tion, the financial markets can¬ 
not be guaranteed to take him 
at his word. If the markets 
demand a rise in interest rates 
as proof of his resolution, there 
will be some in his cabinet who 
will demand that the devalua¬ 
tion option is discussed. 

He can claim justly that the 
case for devaluation put in a 


recently leaked policy paper by 
one of Mr Smith's advisers has 
no o fficial status. Mr Andrew 
Graham, the Oxford don, deliv¬ 
ered the paper two years ago - 
before sterling had been put in 
the ERM and before the reces¬ 
sion. 

Even so, its analysis - sug¬ 
gesting that the combination of 


a lower pound and a tighter 
fiscal policy would be the most 
effective way of re-establishing 
a more competitive economy - 
is shared by some of Mr Kin- 
nock's colleagues. 

Mr Klnn ock could of course 
follow Mr Wilson's example 
and forbid debate of devalua¬ 
tion in his cabinet The most 


powerful of his colleagues 
would support him. They 
believe that even it it meant 
higher interest rates, the 
Labour leader would stick to 
the strategy. Not all, though, 
would be sure that it was a 
price worth paying. 

Philip Stephens 


Share Index 




H v v'C6i 


• Labour wliWConsafvative 

defeat stocks.-96.82 - 025 

# Conservative wW 

Labour defeat stocks..—90.18 - 0.56 
% FT-SE (rebased) 85.37 - 0.13 

SINCE the campaign started 
shares that might benefit 
from a Tory victory have 
dropped close to 10 per 
cent. Those which might 
gain if Labour comes to 
power are 3 per cent down. 
"Conservative gainers” 
dropped over % a point yes¬ 
terday, while “Labour Gain¬ 
ers" feH by a % point. The 
'big losers among Conserva¬ 
tive stocks were S.G. War¬ 
burg, the investment bank, 
down 8p to 463p; and Whit¬ 
bread, Hie brewer, down 8p 
to 386p. The big loser on the 
Labour side was ICi, down 
15p to 1,224p. 

Quotes of 

the day 

I don't favour PR, I wouldn't 
Introduce PR, and there are 
no circumstances in which X 
will introduce PR 

John Major 

He [John Major] is a grey 
man who wears a lot of grey 
suits which he always 
manages to make look as 
though they came from the 
high street 

GQ magazine style editor 
peter Howarth 

Neil Klnnock does not have 
an elegant personality. He 

has a boyo look and he win 

never look very good no 
matter what he wears. 

British Style magazine 
editor John TSylor 

It s nice to be in Devon again 
Paddy Ashdown to a 

supporter in Saltash 

llS ^Supporter in Saltash to 
Paddy Ashdown 


CBI attacks shadow Budget 


By Pstor Norman, 

EconomicsCorrespondent • 

LABOUR’S .plans far a sharp 
increase in the taxation of Indi¬ 
viduals earning more than 
£22J)00 a year'could abort eco¬ 
nomic recovery and turn the 
UK’s recession into a slump. 
Sir John Bariham,! director- 
general of the Confederation of 
British Industry, warned last 
night. 

Although Sir John took care 
not to mention Labour by 
name, his unusually blunt 
speech made -. dear - that 
Labour’s taxation policies were 
the object of his attack. He told 
business executives in Shef¬ 
field that Labour's tax plans 
could result in a farther fell for 
house prices and consumer 
confidence. Jobs would be lost 
throughout the. UK as home¬ 


owners and taxpayers cut their 
spending, “perhaps by as much 
as £20bn”, he said. 

Sir John, who win soon 
retire from the CBI, added that 
Labour's proposals for a 
national minimum wage 
"would rekindle inflation” The 
party's policies would damage 
.the UK’s competitive position 
and could hinder inward 
investment. He warned that 
CBI members would put their 
UK investment plans on ice in 
tile event of Labour’s policies 
being enacted, adding that “the 
freeze might he a long (me". 

Shortly before Sir John 
spoke, a survey of business 
leaders by CORA, a manage¬ 
ment consultancy group, indi¬ 
cated that Labour has foiled to 
win business support for its 
economic policies. 

In a poll of 100 top executives 


in industry, banking and com¬ 
merce, the group found that 73 
per cent thought that their 
company would be directly 
affected by a change of govern¬ 
ment, compared with 35 per 
cent when the same sample 
was polled in 1990. 

After netting out positive 
responses, COBA said a bal¬ 
ance of 49 per cent expected a 
chang e in go ve rnment would 
result in falling revenues for 
their company, while a net 48 
per cent expected to cut 
employment. On balance, 
around four out of 10 execu¬ 
tives expected to cut Invest¬ 
ment plans and become more 
risk-averse if the Conservatives 
lost the election. A net one in 
four forecast worse labour rela¬ 
tions and indicated that they 
would consider shifting some 
of their operations abroad. 


The survey was conducted 
after the publication of 
Labour’s shadow Budget and 
contrasted with COBA’s 1990 
survey, when the majority of 
respondents felt that a change 
in government would be 
unlikely to affect their own 
industry. 

In the latest survey most 
executives interviewed by the 
consultancy thought that a 
Labour government would be 
bad for the UK economy. A net 
81 per cent of interviewees 
expected interest rates to rise. 

On balance, 64 per cent 
expected sterling to fall and 
Inflation to rise, while 62 per 
cent of the executives inter¬ 
viewed forecast that corporate 
profitability would fall under 
Labour and a net 46 per cent 
said they expected lower pro¬ 
ductivity. 


Green issues high on 
opposition agenda 


By John Hunt, 

Environment Correspondent 

LABOUR’S first Budget would 
be accompanied by a “green 
book" setting out the environ¬ 
mental impact of the measures 
proposed - the environmental 
equivalent of the traditional 
red book, which outlines the 
financial consequences of Bud¬ 
get measures. 

Mrs Ann Taylor, Labour's 
environment protection 
spokeswoman, said yesterday 
that t he environmental impli¬ 
cations of all other proposed 
legislation would also be 
clearly set out 

Labour wants to make envi¬ 
ronmental considerations part 
of the machinery of govern¬ 
ment. Measures of this type 


Ashdown warns against Unions 
minority government holiday 


By Ivor Owen 

MODERATE Con ser v ati ve and 
Labour voters. should deny 
both Mr John Major and Mr 
Neil Klnnock the opportunity 
to form a minority government 
after the election, Mr Paddy 
Ashdown, the Liberal Demo¬ 
crat leader, said last night 

He told a rally In East¬ 
bourne, East Sussex, that net" 
ther Mr Major nor Sir K l nnock 
would have the right to try to 
go it alone in a hung parlia¬ 
ment and that pressure from 
within the Conservative or 
Labour party coulfl ensure a 
coalition government, involv¬ 
ing the Liberal Democrats. 

He reaffirmed that such a 
coalition would have to intro¬ 
duce a bill authorising the 
introduction of proportional 
representation as a replace¬ 
ment for the present first-past- 
the-post voting system in the 
first session of the new parlia¬ 
ment. 

Mr Ashdown's speech came 
after a visit to Cornwall and' 
Devon produced evidence that 
Mr Major’s warning that a vote 
for the Liberal Democrats 
could put Mr Kinnock into 10 
Downing Street could rebound 
on the Tories. 

There were indications of 
Conservative candidates fear¬ 
ing that Labour supporters 


could interpret the warning as 
encouragement to switch to 
the Liberal Democrats. 

As soon as Mr Ashdown 
crossed the River Tamar into 
the Cornwall South East con¬ 
stituency, Liberal Democrat 
activists assured him that they 
were poised to repeat their 
February 1974 victory, when a 
combination of Tory defectors 
and tactical voting by Labour 
supp orters defeated Mr Robert 
Hicks, the sitting Conservative. 

Mr Hicks regained the seat 
in October 1974 and has held it 
since, but his confidence that 
he will beat off the Liberal 
Democrat challenge next 
Thursday does not appear to be 
shared by some of Ids party 
workers. 

Buoyed by favourable 
reports from other Cornish 
conmstituenries, Mr Ashdown 
brushed aside statements by 
Mr Major that he would never 
be a party to introducing pro¬ 
portional representation - the 
liberal Democrats’ key objec¬ 
tive. 

Mr Ashdown, buoyed by the 
findings of recent opinion polls 
and the response he has 
received on his nationwide 
election tour, told a rally in 
Eastbourne last night that a 
vote to replace Mr Major with 
Mr Kinnock would not be 
enough. 


He dismissed Labour’s slo¬ 
gan “time for change" and said 
Mr Kinnock was not seeking 
“teal change". 

Mr Ashdown added that a 
Labour victory would be a 
return to the old system with a 
“gang of playground bullies" 
using their strength to grab 
Buggtos’ turn to do whatever 
they like. 

It would be a return to 
so-called “strong government" 
which refused to accept the 
verdict of the ballot box and 
told people they had wasted 
their votes. 

Mr Ashdown described the 
poll tax as a “cocktail of mis¬ 
hap, miscalculation and may¬ 
hem” dispensed by Mrs Mar¬ 
garet Thatcher because “the 
lady loved her power - and 
loved it absolutely". 

He warned that a Labour 
government would also be 
likely to abuse unfettered 
power. 

Mr Ashdown called on Mr 
Kinnock to stop “wobbling on 
the fence" and make it dear 
whether he would support the 
Introduction of proportional 
representation. He declared 
that the Liberal Democrats 
would Insist that next week's 
election would be the last to be 
held in Britain on “our unfair, 
out-of-date and inefficient vot¬ 
ing system". 


THE PROFILE of Britain's 
union leaders in the election 
campaign has been low to the 
point of invisibility. Indeed, 
some of the leaders of 
organised labour have been 
taking the opportunity to take 
holidays before, as they hope, 
returning to share power with 
a Labour government 

Bill Jordan, the president 
of the Amalgamated 
1 Engineering Union (AEU), has 
just returned from a week in 
1 the Canary Islan ds with 
his wife. Meanwhile, a group 
of 10 senior officials from the 
AEU, the GMB general union 
and the TGWU general union 
have just set off fora 
short g olfing holiday in 
Portugal 

In spite of the TUC's 
unprecedented forgetfulness 
about formally endorsing the 
Labour party, one or two union 
leaders have been quietly 
doing their bit to get the vote 
out In their own unions. 

John Edmonds, leader of the 
GMB, Rodney Bickerstaffe, 
leader of Nupe, the public 
service union, and Bill Morris, 
leader of the TGWU, have been 
the most active. But the 
leaders of the proudly 
independent AEU have been 
behind their desks working 
quite normally - at least when 
they are not on holiday. 




Honest man 

THE CHAIRMAN of one ward 
Conservative association in 
north-west England said 
yesterday: “Our whole strategy 
now is just to get our vote out 
We are not trying to convert 
anyone. Any change we are 
discovering on the doorstep 
is the other way - to the 
Liberal Democrats or Labour. 
The game is being played in 
our half, not theirs. Defence 
is now our only option. We 
are very disappointed with the 
performance of Central Office. 
Lamont has been a disaster 
and Heseltine under used or 
wasted. Hurd seems to have 
played little role, despite the 
wide respect he commands. 
And Fm afraid John Major 
looks far too much like a civil 
servant" 

Tory quiz 

THE CAMPAIGN is testing 
candidates' ingenuity to its 
limits, if this flyer from the 
Conservative candidate in 
Wimbledon is anything to go 


have long been advocated by 
“green" pressure groups. 

The undertakings are in 
Labour's environmental pro¬ 
gramme, A Clean Start, pub¬ 
lished yesterday. It lists 18 pro¬ 
posals the party would put into 
action in the first 50 days in 
office. 

It is proposed that the regu¬ 
lators of the gas and electricity 
companies would impose obli¬ 
gations on them to become 
“energy services companies 
rather than businesses whose 
profits come from maximising 
energy sales.” 

Mr Bryan Gould, shadow 
environment secretary, prom¬ 
ised a new environmental pro¬ 
tection agency to set and “rig¬ 
orously enforce” pollution 
standards. 


by: “Play the Wimbledon 
general election quiz with 
Charles Goodson-Wickes. 

“Ql: Which two Johns, in 
their time, knew the buildings 
at Rutlish very well? 

“Q2: In which year did 
Horatio Nelson move to 
Merton Place? 

“Q3: Where is the All 
England Lawn Tennis Club 
thinking of moving to, if the 
Labour council doesn't help 
them? 

“Q4: How many Liberal 
councillors are there on 
Merton Council?" 

Quite how asking these 
questions - to which answers 
are not provided - will help 
Goodson-Wickes Is not clear. 
On the other band, he should 
not need much help. He won 
just over 50 per cent of the vote 
last time, with the old Alliance 
down at 27 per cent in second 
place. 

Teachers’ vote 

SHOULD John Major fall under 
a bus next Thursday, it is said 
that Kenneth Clarke would 
not mind applying for the 
vacancy. 

This week’s ICM poll of 
teachers - his flock as 
education secretary - won't 
exactly boost his chances. It 
showed that after 18 months 
of bullying from Clarke, Tory 
support among Britain's 
450.000 teachers has 
plummeted to 20 per cent - 
against 51 per cent for Labour, 
in the halcyon days of 1979, 
polls showed 45 per cent of the 
nations's teachers behind the 
Thatcher banner. 


C2s cheer 
electoral 
reform 
supporters 

By Andrew Adonis 


IT’S the C2s - those 
semi-skilled workers allegedly 
flocking to Mr Neil Kinnock’s 
banner - rather than the chat¬ 
tering classes who are in the 
vanguard of the movement for 
constitutional reform. 

So proclaimed Charter 88 
yesterday at the launch of its 
“Democracy Day" - a reform 
crusade involving more than a 
hundred meetings of election 
candidates in pubs and halls 
across Britain last night 

Electoral reform, freedom of 
information and incorporation 
of the European Convention on 
Human Rights into English 
law may not yet be the talk of 
the street over a pint in The 
Rover's Return, but Charter 88 
says it's the C2s who are keen¬ 
est to bring down the whole 
rotten system. 

To prove it. Professor David 
Marquand. very much an A1 
from Sheffield University, 
appeared at a meeting in Lon¬ 
don brandishing finding s of an 
NOP poll, conducted for Char¬ 
ter 88 in the first week of the 
election campaign. These 
revealed that of all social clas¬ 
ses, semi-skilled workers were 
most dissatisfied with the 
existing political system. 

Asked if they thought 
Britain’s system of government 
“could be improved quite a lot" 
or “needs a great deal of 
improvement", 50 per cent of 
As and Bs agreed, 63 per cent 
of Cls did so, but 75 per cent of 
C2s assented. 

The proportion of C2s believ¬ 
ing the system “works well 
and could not be improved” 
was too small to figure - but 
then of the whole sample only 
3 per cent subscribed to that 
view. Quite what changes the 
C2s want was not explored, but 
Professor Marqoand fa con¬ 
vinced the; are not only right 
but deeply wise. 

“The parties are shouting 
themselves hoarse about eco¬ 
nomic and social issues about 
which they can do little - and 
ignoring concrete constitu¬ 
tional reforms within their 
grasp.” he said. 

Ignored or not. Mr Peter 
Pulzer, professor of govern¬ 
ment at Oxford, was convinced 
they would dominate the next 
parliament. “This election is 
the beginning of the end of 
unrepresentative and over- 
centralised government in the 
UK,” he said gravely. 

It was a line cheered from 
across the bar by Mr Graham 
Mather, erstwhile director of 
the Institute of Economic 
Affairs. 

“Supporters of market eco¬ 
nomics are increasingly recog¬ 
nising that the advances of the 
1980s need to be followed by 
tackling institutional problems 
in the 1990s,” he said. 

Nodding vigorously, Ms Bev¬ 
erley Anderson, Charter 88's 
chairperson, stressed the num¬ 
ber of Tories taking part in last 
night's debates. 

Who knows, before long they 
might even climb on to soap 
boxes and start preaching the 
virtues of the stogie transfer¬ 
able vote to multi-member con¬ 
stituencies. 


Editorial Comment, Page 14 


“They’re voting for a quiet 
life,” was the characteristically 
robust response from the 
education secretary. 

Beat the SNP 

THE BATTLE of the posters 
is hotting up. According to 
Concord Poster link, the UK’s 
largest specialist outdoor 
buying agency, Labour has 
been using 2^00 sites 
nationwide. The Conservatives 
are dominating, with 4,500 sites 
and the Liberal Democrats a 
poor third with about 500. 

Perhaps the most revealing 
finding of Concord's 
intelligence-gathering is to 
Scotland. The Scottish 
National Party has occupied 
only 110 sites but the other 
parties have vastly increased 
their Scottish blitz. Out of 
some 3,000 large hoardings, 
more than 1,000 are now taken 
up with political advertising. 
Who says the SNP hasn't got 
the others running scared? 

Computer data 

THIS IS the first general 
election to which the political 
parties are making widespread 
use of computers, as the article 
on the Technology page (page 
12) today shows. But corporate 
computer systems can also 
be used for political purposes. 
The UK managing director of 
a well known international 
computer company has sent 
staff a spreadsheet and asked 
them to fill in their salaries. 
The system then tells them 
how much worse off they 
would be under Labour. 













Tories short 
of doorstep 
ammunition 

Labour is poised to make gains in 
the west Midlands, write Richard 


Donkin and Paul 

A CROSS the red-brick 
conurbations of the 
Midlands, candidates 
are confronting a deep mood of 
austerity that in some cases 
assumes almost Dickensian 
proportions. 

A visit to an ordinary house¬ 
hold trapped by failing house 
prices and numbed by the 
fresh poll tax demand is a visit 
to Bleak House. But the worst 
of times for Conservatives has 
been the best of times for 
Labour. 

For the first time in nearly 
20 years. Labour is in a posi¬ 
tion to win political superiority 
in the west Midlands. It needs 
a swing of 10 per cent across 
the region to regain the status 
it had in 1974. Events of the 
last two years and the impact 
of the campaign suggest, how¬ 
ever, that the swing is not so 
much towards Labour as away 
from the Conservatives. 

Behind the displays of Con¬ 
servative faith and the Bghting 
talk, the cracks are showing. 
The Tory campaign has not 
gone well. You can see it in the 
offices, on the streets and 
among the party workers. 
Heads are down and recrimina¬ 
tions are whispered. 

Mr David Gilroy Be van, with 
a tenuous Conservative hold 
on Birmingham Yardley. 
admits: “The electorate is not 
responding because we have 
not got the message over suffi¬ 
ciently well to have persuaded 
people of the real facts.” Local 
Labour leaders sense this: at a 
meeting this week of council 
chief executives, the talk was 
that Labour councillors were 
beginning to look smug. 

Neither Labour nor the Con¬ 
servatives have much to fear 
in the west Midlands from the 
Liberal Democrats, whose best 


Cheeseright 

chance of winning a seat lies in 
Birmingham Yardley. This is 
not to say that they will fail to 
pick up votes, however. They 
could benefit from election 
boredom and the distaste for 
the bickering of the two main 
parties - most noticeable dur¬ 
ing the ‘War of Jennifer’s Ear’. 

Such bickering is seen as fid¬ 
dling while Rome burns. The 
key factor is the economy. Peo¬ 
ple feel that they have done 
everything the Conservative 
government has asked. They 
have rejected the' union 
extremists. They have accepted 
new working practices and 
strike curbs. Yet the bargain 
has not cut both ways. There is 
□o job security. 

While many in the west Mid¬ 
lands earn more and live better 
than they did a decade ago. the 
region experienced only a brief 
period of prosperity between 
two severe recessions. 

The downturn of the early 
1980s damaged the manufactur¬ 
ing sector, although the parts 
which survived emerged leaner 
and more resilient. But even 
during the short-lived recovery 
of the mid- and late 1980s. the 
number of manufacturing jobs 
continued to decline. This has 
been offset by the growth of 
the services sector, but growth 
has been curtailed by the cur¬ 
rent recession. 

The regional economy is still 
in the throes of adjustment, 
and the latest surveys convey 
the message that any thought 
of sustained growth can be put 
off until next year. 

Against this background, it 
is not surprising that the Con¬ 
servatives are short of ammu¬ 
nition on the doorstep. The 
choice of daily themes from 
Central Office seems to bear 
little resemblance to the reali¬ 



ties of life. Concerns are basic. 

“People do not actually ask 
us what is the theme for today. 
On one canvass last week peo¬ 
ple were more worried about 
the state of the pavements In 
the shopping centre.” says Mrs 
Sandra Brew, the election 
agent for Mr Roger King, 
defending the Conservative 
marginal of Birmingham 
Northfield. 

T be Tories have made 
great play of the tax 
issue. But while the 
Budget concessions at the 
lower end of the tax bracket 
were handy, they have not 
been large enough to have an 
impact when the main concern 
is whether the Job will still 
exist next Monday. 

Charges that Labour will tax 
everybody out of existence 
have a hollow ring in a rela¬ 
tively low-wage economy: 
according to the West Mid¬ 
lands Low Pay Unit. 45.2 per 


cent of the region’s workforce 
earn less than a basic £1S5 a 
week. Labour's plans to tax the 
highest earners more heavily 
have little relevance here. 

Moreover, the regional econ¬ 
omy is critically dependent on 
the car industry. “Suddenly 
the motor business on which 
the west Midlands was founded 
collapsed. New cars were not 
selling. Second-hand cars were 
not selling and long-lease was 
not working. I urged the chan¬ 
cellor to take the whole of the 
special levy off in one go. But 1 
was told it would be too expen¬ 
sive.” says Mr Gilroy Bevan. 

The reduction of the sales 
tax on new cars from 10 per 
cent to 5 per centrin the last 
Budget may boost sales, but in 
Mr Gilroy Bevan's view the 
concession came too late to 
make much difference to the 
election. 

If the Conservative campaign 
has been undermined by reces¬ 
sion, Labour's message has an 


appealing simplicity. Mr John 
Cooper, the candidate for 
Amber Valley in Derbyshire 
(now becoming a 'car county by 
virtue of Toyota's presence), 
delivers a straightforward 
doorstep message: jobs, health, 
education and jobs again, 
capped by the question: “Isn’t 
it tinw* for a change?” 

Knowing that the recession 
has inevitably eroded the Tory 
vote, Labour has been chisel¬ 
ling at the cracks. But the bed¬ 
rock could be stronger than 
Labour thinks, for two reasons. 

First, the west Midlands has 
a strong tradition of work¬ 
ing-class Toryism. Its engineer¬ 
ing plants tended to be smaller 
than, say. the vast textile 
works which once dominated 
the north-west and Yorkshire. 
This produced a closer rela¬ 
tionship between boss and 
worker, making less relevant 
the old shibboleths of the class 
war. 

The second reason relates to 


“that nice Mr Major”. There is 
little doubt that west Midlan¬ 
ders identify with a prime min¬ 
ister who did not go to univer¬ 
sity and knows what it is like 
to be out of a job. 

How this issue of identifica¬ 
tion with Mr Major will affect 
the outcome is unclear. The 
campaig n revolves around the 
question of trust: Which leader 
can best be relied upon to ease, 
and then cure, the pain of 
recession? 

The parties are getting differ¬ 
ent answers on the doorstep. 
The Conservatives suggest that 
there is a vast number of 
uncommitted voters. Labour 
claims that its new pin-striped 
style is attracting Tory voters. 

Observation on the ground 
suggests that Labour is likely 
to be proved right It does not 
carry the burden of the Tories’ 
recent economic record. .How¬ 
ever, its well-tuned campaign 
machine will have to work 
bard to get the voters out 


Rover returns: Richard Burden (left). Labour candidate in Birmingham Northfield, canvasses at Longbridge car plant 


Bookmakers 
laugh all the 


way to 

By Michael Thompson-Noel 

SNUG AS BUGS in silk-lined 
counting-houses, the bookmak¬ 
ers are coming money band- 
over-fist on the UK election. 

With the polls still close, the 
big three bookmaking compa¬ 
nies - Ladbroke, Coral, Wil¬ 
liam Hill - are forecasting a 
record national election turn¬ 
over of £6m. There would be a 
second bonanza if a hung 
parliament were to cause a 
fresh election. 

The mystery is why anybody 
bets in the face of gruesomely 
cramped odds and LJK betting 
tax. 

In earlier times, bookies used 
to make sophisticated claims 
for election betting - arguing 
that it was an investment 
instrument whereby voters 
worried by electoral trends 
could hedge their bets. 

This week, no such claims 
were heard. Election betting is 
now a workaday sub-division 
of “sports betting” - snooker, 
golf, soccer, etc - whose 
growth is a counterweight to 
the slowdown in horse and 
greyhound betting. 

Few punters win grow rich 
on the election. Yesterday Lad- 
broke, the market leader, was 
offering odds of 4/9 (stake 9 to 
win four) on Labour winning 
most seats. 6/4 on the Conser¬ 
vatives, and 400/1 the Liberal 
Democrats. Its odds on a hung 
parliament were evens, while it 
quoted 6/4 on Labour winning 
an overall majority and 4/1 
on the Tories Erring likewise. 

Labour's odds have short¬ 
ened dramatically In response 
to the latest polls. William Hill 
said: “This looks like the turn¬ 
ing point of the campaign.” 
“The Tories have got a moun¬ 
tain to climb if these polls are 
to be believed.* 

In truth, the bookies’ elec¬ 
tion odds have nothing to do 
with psephology, or even real¬ 
ity. They reflect only one 
thing: the weight of money cas¬ 
cading into the counting- 
houses. • 


the poll 

The other beneficiary cf elec¬ 
tion betting win be whoever 
forms the next government, for 
the Treasury will collect a 
windfall - probably more than ' 
gim - in betting tax ' 

Someone who wagered £ioo 
with Ladbroke yesterday on 
Labour winning most seats 
was risking £100 to profit by 
£44-44 at odds of 4/9- But book¬ 
makers are able to deduct 10 
per cent from winnings and 
stakes, to cover betting tax. So 
even if Labour wins; the 
person who bet £100 yesterday 
at 4-9 will pay tax of £14.44, 
reducing their winnings by 315 
per cent to £30. Alternatively, 
they could elect to pay tax 
in advance, but only on his 
stake, ff the bet is lost, thenhis 
£10 is forfeited as well as his 
£ 100 . 

Sounds crazy? 

However eccentric it sounds, 
some Urge bets have been 
struck on Labour. For example, 
a client of William Hill, , a 
Brighton restaurant owner,... 
has bet £18,000 on Labour to 
win just under £40,000. Over 
the past two years, the client 
placed 11 bets on Labour of 
£l,000-£2,750 at average odds of 
a little under 2.22 to t " 

That was brighter than' 
most pundits and political col- 
umnists. But what about the 
people accepting Wfibam HfflV 
current odds of only 200/1 on 
the liberal Democrats winning' 
most seats? Weren’t they being 
robbed given that the true odds 
against such an outcome were 
almost certainly in excess- erf . 
lm/1? 

William Hill was unctuous: 
“Our current liability tm the 
Lib Dezns is more thfui 
£500,000. If they win, that’s 
what we’d have to pay out, so 
we can’t afford to be clever. 
The Lib Dems have been out to . 
500/1, but every time we push 
the price out, the punters come 
nibbling. There is a in 
Edgware, apparently, telling 
everyone to back the lib Dems 
and then go and vote for them. 
We have got to be careftiL* 








The engineering expertise r 
, of the Kirloskar Group has 
i >. certainly impressed quite a few 
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Each of our companies is an 
expert in turnkey project 
engineering, in tSvexse fields. 
Each, a specialist in its own right 

Now look at them together. And 
you have a collective strength 
formidable enough to take on any 
contender. Anywhere In the world. 
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Britain in brief 


By Richard Lapper 

UK investigators -have 
unearthed evidence of irregu¬ 
larities at syndicates formerly 
managed by Gooda Walker ran 
agency at Lloyd's of London 
which managed some of the 
worst loss-making syndicates 
in 1989 and 1990. 

According to evidence pres¬ 
ented by the troubled insur¬ 
ance market to the Commer¬ 
cial Court in London 
yesterday, the Gooda Walker 
agency failed to .disclose rein¬ 
surance transactions at 
shoring up its business,, which 
went into liquidation last year! 

The discovery is likely to 
have serious implications for - 
the legal battles between 
Names - the individuals 
whose capital backs insurance 
business - Lloyd's and their 


Names are in sis ting that 
cash calls needed to pay £ 200 m 
in losses made by the Gooda 
Walker syndicates in . 1989 
should be frozen while investi¬ 
gations continue. 

The evidence of irregularities 
was discovered by GW Run 
Off, an agency set up fo man¬ 
age the affairs of Gooda 
Walker and is contained in an 
affidavit presented by Lloyd’s 
to the Commercial Court on 


BCCI clients 
attack Manx 
payment plan 

By Suo Stuart 

A SCHEME to compensate 
depositors who lost savings in 
the Isle of Man branch of the 
Bank of Credit and Commerce 
International fails to offer the 
same rights against the col¬ 
lapsed bank as a trimllar 
scheme in mainland Britain, 
former BCCI clients claimed 
yesterday. 

More than 5,000 depositors 
in the Manx branch of BCCI, 
which closed with approxi¬ 
mately £90m on deposit, have 
been warned that a repayment 
scheme drawn up by the 
island's Financial Supervision 
Commission could mean they 
had less redress than claim¬ 
ants using the UK depositor 
protection scheme. 

Although the Manx scheme 
offers the same maximum 
compensation level offered an 
the mainland - £15,000 - it 
also asks depositors to trans¬ 
fer any rights or claims in 
respect of BCCI, the liquida¬ 
tion and the government of 
Abu Dhabi contribution fund 
to the scheme manager. -. 

A spokesman for the BCCI 
Depositors’ Protection Associa¬ 
tion said yesterday that under 
the UK protection scheme 
depositors are asked to relin¬ 
quish their rights only In 
respect of the liquidation and 
not in respect or the proposed 
Abu Dhabi scheme. - - 
He said the association’s 
legal advisers are investiga¬ 
ting the difference between the 

Manx and UK schemes. 

Mr Jim Noakes, director of 
the Isle of Man Financial 
Supervision Commission, the 
island's scheme manager, said 
there is no guarantee the Abu 
Dhabi scheme will go ahead. 


Lime Street Underwriting 
Agency, the Lloyd’s members’ 
agency that wait into liquida¬ 
tion in early March, told its 
Names it had not re-newed its 
indemnity, insurance nearly 
one month after the policy had 
expired. In-spite of an instruc¬ 
tion from Lloyd's to do so at 

once. It emerged- yesterday; 
Notification came in late July 
last year, although the policy 
had lapsed in Jane. By then, 
legal claims for. liability by 
Names against the agency may 
have been hindered. - . . . 

Tuesday. 

It indicates a,' series of 
accounting irregularities at 
Gooda Walker, centering on 
the use af'socalled time and 
distance policies.. These allow 
syndicates to reinsure-liabili¬ 
ties with outside reinsurers. 

Before its liquidation last 
year Gooda Walker managed 
six syndicates which mainly 
specialised in catastrophe rein¬ 
surance. Evidence disclosed by 
the affidavit suggested that the 
agency used cash obtained 
hum one syndicate's time and 
distance policies to meet cash 
flow difficulties at another of 
its syndicates. 

Yesterday Mr Alan Lord, 
chief executive of Lloyd's, said 


that GW Run Off a company 
formed to manage the syndi¬ 
cates, had exposed “a number 
of transactions winch appear 
to have rather odd and perhaps 
damaging consequences far 
Names.". . 

In spite of the new Informa¬ 
tion, however, Lloyd's would 
continue to press Names “to 
pay ftifih calls and if necessary 
draw down the deposits." Fail¬ 
ure to meet claims dram its pol¬ 
icy holders will further damage 
the insurance, market's 
tarnished reputation. 

This means that the legal 
action by 820 Names who are 
seeking court injunctions to 
prevent Lloyd's from drawing 
down their deposits will con¬ 
tinue next Monday. 

“1 do not think it will change 
our prospects of succeeding in 
our ability to draw down on 
Names’ deposits.'It will not 
change the substance of our 
case,” Mr Lord added. 

The case in which the Names 
are being represented by Mich¬ 
ael Freeman & Co, was 
adjourned on Tuesday to allow 
both sides to consider the new 
evidence. 

The Gooda Walker Action 
Group, some of whose mem¬ 
bers are party to the Freeman 
action, may now mount their 
own separate legal action. 
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Stores hit by 
rise in default 
on payments 

THE number of bouncing 
cheques In the UK has 
increased sharply, with high- 
fashion stores being particu¬ 
larly vulnerable, according to 
a company that guarantees 
cheques for about 37,000 
retailers. 

The risk of default is nearly 
twice as high with business 
cheques than with personal 
cheques, reflecting the diffi¬ 
cult commercial climate. Bir¬ 
mingham-based Transax says. 

Trans-ax reported that far 
every 10,000 cheques covering 
sums than the normal 

bank card guarantee limit of 
£50 which passed through the 
retail and banking system last 
year, 67 personal cheques and 
114 business cheques bounced. 

Airlines carry 
less passengers 

The number of UK airline pas¬ 
sengers fell last year by 6.5 per 
cent to 985m compared with 
the year before, reflecting the 
combined effects of the Gulf 
War, the Yugoslav crisis and 
the recession, according to UK 
airport statistics published yes¬ 
terday by the Civil Aviation 
Authority. 

It was the third decline in 
UK passenger numbers in the 
past 25 years. They tell by 7.4 
per cent in 1974 and by 0.1 per 
cent in 188 L 

New business 
magazine 

The Economist Group has 
announced it has reached 
agreement with Diamond 
Incorporated to jointly launch 
a new Japanese-language mag¬ 
azine early next year. 

To be called Global Busi¬ 
ness, it will be aimed at inter- 
nathmally-nrinded senior Japa¬ 
nese business executives, with 
an initial circulation of some 
15,000 and published every 
two weeks. 

The magazine’s editorial 
content will split three ways: 
(me third will be translations 
of articles from The Econo¬ 
mist; another third will deal 
with international business 
and finance; the final third 
will focus on domestic Japa¬ 
nese issues. Pearson, publisher 
of the financial Tunes, owns 
50 per coat of The Economist; 
the other 50 per cent is owned 
by some 200 individual share¬ 
holders. - 


George Russell: criticises TV takeover rules by some 200 individual s 

holders. - 

Television chief attacks - 

takeover rules in Europe Sony to move 


Mr ~ George . Russell, the 
chairman of the Independent 
Television Commission (TTC) 
last night attacked- the rules 
allowing EC companies to take 
over ITV rivals when British 
companies could not control 
broadcasters in most other 
Community countries, writes 
Raymond Snoddy. 

In theory From 1994 all 16 
independent TV licences in 


Britain could be held by Euro¬ 
pean companies based outside 
the UK. “That’s only accept¬ 
able if British companies axe 
given the same opportunities 
in Europe," Mr Russell said. 

Speaking at the annual Flem¬ 
ing Memorial lecture In Lon¬ 
don, he also gave support to 
the growing arguments that 
there should be fewer and 
larger ITV companies. 


Sony (UK), the distributor of 
Sony electronic products in the 
UK and Ireland, announced 
plans to relocate its headquar¬ 
ters to a business park at Wey- 
bridge, south of London. 

Trafalgar House, the devel¬ 
oper, says it is the largest 
office pre-let on a UK business 
park. 

About 550 Sony staff will 
relocate to the building at the 
end of next year. 


UK reserves 
fall by $7m 

Britain's gold and foreign cur¬ 
rency reserves fell by an 
underlying 57m last month, 
indicating that there was no 
need for the Bank of England 
to support sterling in the 
exchange rate mechanism. 

The Treasury announced 
that the overall level of 
reserves fell in March by 
5445m to 544.31bn, largely 
becanse of repayments of 
2437m of borrowings under 
the exchange cover scheme. 

The slight decrease in the 
underlying reserves was calcu¬ 
lated after the deduction of 
$67m for gold restored by 
Britain fa the central banks of 
Lithuania and Estonia and the 
receipt of 514m in contribu¬ 
tions from non-combatant 
countries to Britain’s costs in 
last year’s Gulf War 


Branson wins 
radio licence 

Independent Music Radio, a 
joint venture between TV-am 
and Mr Richard Branson's Vir¬ 
gin group has been awarded 
the second national commer¬ 
cial radio licence despite being 
only the second highest bidder. 

The Radio Authority, the 
regulatory body for the com¬ 
mercial radio industry, rejected 
Independent National Broad¬ 
casting Company's (INBC) 
£4.0im a year win for the pop 
music franchise. 

The official reason given was 
that under the terms of tbe 
1990 Broadcasting Act the 
Authority was not satisfied 
that INBC would be able to 
sustain its service over the 
length of the licence. 

UK insolvency 
holds steady 

The number of companies 
passing into administration 
and receivership for the first 
three months of thte year in 
Rngland, Wales and Scotland 
held at the same level as last 
year, according to figures from 
Touche Ross. Insolvency prac¬ 
titioners were appointed 
administrators and adminis¬ 
trative receivers to 1,559 com- 1 
panies in January to March 
1992 compared with 1,583 in 
for the same period last year. 

NILS rated as 
satisfactory 

Two-thirds of people appear to 
be satisfied with the way the 
National Health Service Is run 
according to a survey pub¬ 
lished by the King’s Fund Insti¬ 
tute, the independent health 
service think tank. Less than a 
fifth are dissatisfied. 

The survey, carried out 
among 2,165 people in Febru¬ 
ary, showed 64 per cent were 
satisfied with hospital in-pa¬ 
tient services, and 60 per cent 
with out-patient services. 

Award for 
hospital chief 

Hie chief executive of a lead¬ 
ing cancer hospital has 
become the first candidate 
from the public sector to win 
the prestigious Veuve Clicquot 
Businesswoman of the Year 
award. She Is Miss Phyllis 
Cunningham of London’s 
Royal Marsden HospitaL 


British homebuyers seek value for money 

David Barchard examines claims that property valuations are depressing the market 


AST AUTUMN, Britain’s 
mortgage lenders and 
estate agents thought 
■cession in the housing 
t had reached a plateau 
lat recovery would soon 

y underestimated the 
or the downturn. 
*n November and Janu- 
tuse prices fell by more 
ne percentage point each 
, according to two house 
ndices published by the 
c and Nationwide build- 


ruesday this week, 
ride budding society - 
he leading lenders - 
>d figures showing that 
'ell again in February. 
, fall was just 02 per 
co waging some observ¬ 
ably Halifax building 
to say that the housing 
may finally have bot- 
iuL 

sg after two years or 
iom in the market, such 
tent downward trend is 
surprise for both mort- 
iders and home owners, 
r whom had expected a 
j in the housing mar- 
bave got under way 
ago. 

3 ock is particularly dis- 
te if yon are a would-be 
ier who has made an 
a home after peisnad- 
seller to cut his price 
tiajly but still find that 
ler’s price is below the 


one you are offering. 

Estate agents report cases in 
which buyers, finding that 
they have to raise a few thou¬ 
sand pounds extra in cash 
because of a low valuation, are 
forced to withdraw an offer. 

“A first time buyer looks for 
a very high percentage mort¬ 
gage loan and has got little 
cash to put in and many want 
a 95 per cent mortgage. So if 
the house is valued down by 
couple of thousand pounds, it 
is a lot of money to them," 
says Mr Derek Taylor, general 
manager of Halifax's estate 

Chain. 

Several reasons are com¬ 
monly given for the collapse in 
prices: 

• first time buyers are still 
reluctant to enter the market; 

• people who bought at the 
top of the housing boom 
around 1988 and who expected 
to become second or third time 
buyers in the early 1990s 
instead find themselves 
grounded. The equity in their 
homes has been wiped out by 
bouse price falls so they can¬ 
not to trade up in the market 

• Above all a flood of repos¬ 
sessed homes, 74,500 in 1991 
and expected to be at least as 
much again this year, is 
blamed for drowning any 
reviving demand. 

A further factor is often men¬ 
tioned among builders, some 
estate agents, and housing 
market analysts. They believe 


valuers and surveyors are 
talking the market down with 
over pessimistic house price 
■ estimates. 

Mr Frank Harris, a London 
estate agent, gives one exam¬ 
ple: “We were horrified at a 
drop of 15 per cent by one 
valuer when we could show 
from our records that the mar¬ 
ket in the city had dropped by 
only two or three par cent" 
But few lenders and only a 
minority of estate agents can 
be found who are willing to 
criticise valuers in public. 

A typical view is that it 
Is difficult to value 
property in a falling 
market and the general public 
should realise that the days of 
inflated house price expecta¬ 
tions are over. 

“We have been struggling for 
the past two years to get peo¬ 
ple to be realistic about what 
their homes are now worth. It 
is a very fine line between get¬ 
ting the valuation level that 
potential vendors are prepared 
to accept and what a building 
society is prepared to lend on," 
according to a spokesman at 
Royal life Estates, now the 
largest UK chain with 584 
offices. 

Some analysts of the housing 
and finance industry are cer¬ 
tain that lower-than-necessary 
valuations are a serious prob¬ 
lem in the market 
“Many valuers, are being 
ultra-cautious because they are 


scared of possible legal actions 
and this is wiling some trans¬ 
actions and stopping the mar¬ 
ket reviving," says John Wri¬ 
tes worth, a housing finance 
specialist at UBS Phillips & 
Drew, the City stockbrokers. 

One estate agent who is pre¬ 
pared to agree with this in pub¬ 
lic is Mr Harry Hill joint gen¬ 
eral manager at Hambro 
Countrywide, another of the 
large estate agency chains. 

“In my view the valuers are 
causing part of the fall in 
house prices," says Mr HilL 

“We did a survey of our 
experience in 50 sales in two 
separate areas and found that 
in one area 27 out of 50 [proper¬ 
ties] and in the other 23 out of 
50 had been down-valued," 
says Mr HUL 

He says valuers sometimes 
cut a valuation by suspiciously 
small amounts. "Valuers are 
always working from an 
agreed purchase price arrived 
at after lengthy bargaining so 
to value the pr op ert y differ¬ 
ently by £150 is extremely 
pedantic." 

Why should this be happen¬ 
ing? One improvable and hotly 
denied theory is that the lend¬ 
ers have issued secret instruc¬ 
tions to valuers to cut prices 
back to the bone. On this view 
some valuations now reflect 
not the normal sale price of a 
house, but rather what it 
would fetch if it was placed on 
the market in a distressed sale 


or after repossession by the 
lender. 

Newly-built houses have 
been especially subject to this 
kind of downgrading. Last Sep¬ 
tember the House Builders 
Federation voiced its members’ 
suspicions at a meeting with 
several large lenders. 

“It is not in the interests of 
lenders or valuers to ensure 
that a deal goes under by 
down-valuing deliberately," 
says Mr Paul Hale, managing 
director of Nationwide Budd¬ 
ing Society Surveyors. 

A more plausible theory is 
that valuers have become 
ultra-cautious because they are 
worried about being sued for 
damages if their valuation is 
later proved wrong. Even when 
there is no litigation, querying 
of valuations has become more 
common. 

The insurance arm of the 
Royal Institute of Chartered 
Surveyors' says claims against 
the 4.000 firms which use its 
insurance scheme have soared 
since 1988. That year it had 
around 350 claims, costing 
around £2.5m. By 1990 there 
were over 700 claims and the 
cost had jumped to £l8m. 

"There may may be some 
nervousness out there, it is 
always difficult to make a judg¬ 
ment when there are few buy¬ 
ers and fewer transactions 
around," says Mr David Gil¬ 
christ, general manager at 
Halifax Building Society. 


Since 1735 there has 

NEVER BEEN A QUARTZ BLANCPAIN WATCH. 

And there never will be. 



The ulud-stim watch 

Expressing the essential The first masterpiece in the art of watchmaking 
is portrayed by ideal perfection in the mechanical watch. The discreetness of 
the dial and the simplicity of its lines give this work of art a remarkable balance 
and a refined elegance. 

The slimness of this movement, less than 1.75 mm in height, demands fault¬ 
less workmanship and requires all the talent and skills of the master watch¬ 
maker who assembles and polishes it In gold or platinum, several hundred 
uitra-slim watches, individually controlled, numbered and signed, leave 
Blanc pa in's workshops each year. ^ 
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The FT proposes to publish the above survey 

on 7th May 1992 

The report will examine the Swiss economy and its future role in Europe. It will thus 
be of great interest to all FT readers who do business with Switzerland If you want 
to reach this target audience by advertising your company in this survey, please call 
Nigel Bicknell in Geneva Tel: 022 7311604, or Fax 022 7319481 
or Patricia Surridge in London 071873 3426 or Fax 071 873 3079 
or Ernst Jenny in Eastern Switzerland 
Tel: 058 813070 or Fax: 058 813076 
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ondon's planning regime 
is once again on the politi¬ 
cal agenda. Rarely has the 
overhaul of the capital's 
planning system seemed so neces¬ 
sary. 

Consider, for instance, three deci¬ 
sions taken in the past two weeks. 
• This week the London Docklands 
Development Corporation gave per¬ 
mission for Olympia & York, the 
Canadian developer, to build 
another 3.2m sq ft of offices at 
Heron Quay, next to Canary Wharf. 

Yet the need for these offices is 
unproven. There is already 34m sq 
ft of vacant office space in London 
and 33m sq ft of offices are under 
construction or seeking planning 
approval in the Dockland’s enter¬ 
prise zone alone. O&Y’s ability to 
undertake the scheme is also in 
doubt at a time when it is seeking a 
restructuring of Us $ 20 bn debt. 

The problems of Canary Wharf, 
which is 40 per cent unlet. highlight 
a more general point about the 
Dockland's laissez-faire planning 
policy. Tenants have been deterred 
by the delayed introduction of ade¬ 
quate infrastructure and the lack of 
thought that has gone into making 
area a pleasant place to live and 
work. 

Critics also argue that the sweep¬ 
ing p lanning powers of the LDDC 
have prevented discussion of alter¬ 
native uses for the land. “There 
exists a desperate need for other 
uses for the land: schemes for social 
housing, child-care and training 
provision and local employment." 


Strategic 

choices 


THE PROPERTY MARKET 

Rotterdam: Europe’s 
Manhattan on the Maas’ 


By Vanessa Houlder 


says the Docklands consultative 
committee, an association of 
Labour-led local authorities. 

• Proposals to redevelop a former 
goods yard at Kings Cross, the larg¬ 
est inner-city site in Europe, remain 
in the balance, after four years of 
negotiations. The local authority. 
Camden, met last week to consider 
the decision of its chief planner that 
a 10.3m sq ft planning application 
provided “the basis for an accept¬ 
able scheme", given certain condi¬ 
tions. 

But hopes for a swift decision 
were dashed. Although Camden's 
planning committee says it wants a 
settlement, it first wants further 
negotiations and assurances on the 
viability of the scheme. “What this 
unh appy saga illustrates is the total 
inability of our planning system to 
determine applications within a rea¬ 
sonable amount of time." says Mr 
Mark Fisher. Labour’s shadow arts 
minis ter, in his book on London’s 
future* co-written with architect Sir 
Richard Rogers. 


RENTAL GROWTH (%) 



Retail 

Office 

Industrial 

All Properties 

Year to Feb 92 

-1.1 

-10.8 

-2.0 

-5.1 

Quarter lo Feb 92 

-0.1 

-4.3 

-1.4 

-2.0 

Month ot Feb 92 

-0.2 

•2.1 

-0.8 

-1.0 


Source- Investment Property Oatttefl* 


• After lying empty for several 
years. County Hall, the former 
home of the Greater London Coun¬ 
cil. was sold last week to a Japanese 
developer which plans to turn it 
Into a hotel; the deal, however, will 
not be completed until Autumn 
next year. 

Labour, which has pledged to 
reverse the deal, says the announce¬ 
ment of the sale, days before the UK 
general election, is provocative. 
However, the deal invites parallels 
with the GLCTs own highly contro¬ 
versial transfer of land at Coin 
Street on the south bank of the 
River Thames to community build¬ 
ers - just before the Tory govern¬ 
ment abolished the London author 
ity in 1986. 

The future of County Hall is the 
most politically-charged pl annin g 
issue of them all, since a Labour 
government would use part of the 
building for its proposed Greater 
London Authority, which would be 
in charge of strategic planning 
across the capital. 

The very idea of strategic plan¬ 
ning for London is controversial. 
The concept is disliked in principle 
by those who think that London’s 
character steins from the haphazard 
way it has evolved over the 
decades. 

The drawing up of a strategic 
plan itself poses many practical 


problems, says the Conservative 
party. “When the GLC drew up its 
strategic master plan for London, it 
took 11 years and was out of date by 
the time it was Brushed.” says the 
party’s London manifesto. 

On the issue of relaxing planning 
conditions in Docklands, the Tory 
party strongly defends its action, 
stating that this was essential to 
revive the area. “Between them, the 
GLC and the east end London bor¬ 
oughs effectively frustrated any 
attempt to bring life and investment 
back to the declining Docklands,” 
the manifesto says. 

The case in favour of strategic 
planning is three-fold. First, bor¬ 
oughs are reluctant to turn down 
bad commercial propositions for 
fear of losing the jobs that commes 
with the project Second, initiatives 
that could benefit the whole city are 
neglected, if they inconvenience the 
borough concerned. 

Third, and perhaps most impor¬ 
tant, immense amounts of time, 
money and effort are wasted 
because each proposal stirs up fun¬ 
damental issues about the shape 
and character of the capital. 

“Opportunities have been lost and 
overseas investors have been dis¬ 
couraged," says Hillier Parker, the 
chartered surveyors, citing schemes 
such as King's Cross and County 
Hall which have both been involved 
in lengthly planning battles. 

Advocates of strategic planning 
dismiss the charge that it is 
unwieldy by looking to the rest of 
Europe, particularly Barcelona, 
Paris and Rotterdam (.see other 
article) which have introduced com¬ 
prehensive plans to redevelop 
run-down city areas. “What these 
cities demonstrate is that it is possi¬ 
ble to draw up strategic plans and 
realise them" says Mr Fisher. 

*A New London. Richard Rogers and 
Mark Fisher. Penguin £&99 


R otterdam has been widely 
praised for the broad scope 
of its strategic plans, best 
illustrated by its ambitious 
proposals to redevelop its. docks. 

The Dutch city is starting in 
earnest on a plan totransfonn the 
100 -year-old docks on the south 
side of the River Maas into a 
commercial and residential area. 
When completed by the end of the 
decade the Hop van Znid 
development will account for a 
quarter of the city's projected office 
space. 

Rotterdam is best known as the 
city with a huge part. As far as 
offices are concerned, Amsterdam 
is the favoured city. The Hop van 
Zuid project is designed to boost 
Rotterdam's attractions as a 
possible location for international 
business. 

The project will link the north 
side of the city, where most offices 
are situated, with the poorer south 
side. The most potent symbol of 
the linkage will be a new FI 365m 
bridge, to be completed by late 
1995. 

The authorities hope the elegant 
design win become an 
international symbol for a city, 
which, for all its careful post-war 
planning, lacks the big city status 
of Amsterdam. 

The bridge, the new metro 
station, roads, and viaduct will 
be financed by the local and 
national government 
As a prelude, the city authorities 


have studied London Docklands, 
and the New York waterfront 
developments. They believe that 
by Tndailing the communications 
at the same time, dr even before, 
the o the r big developments, such 
as and houses, they will 

avoid the problems which have 
dogged the first phases of London 
Docklands. 

They hope also to avoid file 
tension between the people who 
live there now, and those who will 
move in to the thousands of new 
homes planned over several phases. 
Up to half the new houses will be 
social housing. 

Local residents - some of whom 
have been unemployed for years 
- will be trained as construction 
workers under a joint public/ 
private sector scheme. Discussions 
are also nmiw way to interest local 
people in r unnin g retail businesses 
in the planned festival market. 

The showpiece of the project is 
planned for the Wllhehnina Pier 
area. Work has started on the 
conversion of the former 
headquarters of the Holland 
America T.inp into a hotel, with 
the financial backing of the city, 
and European Com mun ity funds. 

A large part of the Wilhelmlna 
Pier area, in total 125 hectares, 
is scheduled for offices. The area 
has already has been dubbed 
Manhattan on the Maas by the 
local press, although the City 
authorities are playing down the 
tone of extravagant development 


which this comparison suggests. 

A private sector consortium, 
was recently appointed to condnct 
a study on setting up file master 
plan for the WUhelmiBa Pier phase. 
Laing Management Holdings, a 
British group, is lead manager; 
French construction group SAE 
will contribute development 
expertise; and MBO, a Dutch - 
ffpgnriai group, wfl] be ad vising 
on fmant-ial and development 
matters. - 

Construction in the WUhebmaa ' 
Pier area is planned to start hi 
1995, by which tune 
co mmuni cations infrastructure 
is scheduled to be in place - - 
essential if the scheme is to attract 
private sector hacking . 

The Hop van Zuid protect will - 
kick off with the construction of 
offices to bouse the tax, district 
court and judiciary; work will start 
next year. 

Hap van Zuid has its crifies; 
many say there is too much office 
space in a city where the greater 
need is for replacement of easting 
stock; there is too much provision 
for private housing: and too mock 
money is being spent am the bridge. 

Dutch financiers are taking a 
wait and see attitude. They win 
want to test the area's ahzZUy to : 
attract tenants for the private 
sector bunt offices before making 
a commitment. 


Hazel Duffy 


Humberts 


Bj Oftdar at 


The SECRETARY of STATE for DEFENCE 

Queen's Gate Terrace 
Kensington, London SW7 



A unique development opportunity with 
great potential for a variety of uses 

• Freehold with vacant possession 
■ 94.000sq.ft approx gro ts internal floor area 
e Originally the South Kensington Hotel. Currently used a* a hostel 
• Prime Kensington location • Grade U listed building 


071-629 6700 

25 C.ROSl TVOK STREfjT - f.OVOO.V W1X 9FE 


AJWflSHOUSE 

—YORK- 

A rare 
freehold 
retail 
property 
overlooking 
York Minster 

For farther mforareon contact 
the nk noil ref Edward Pope. 



fllUHiill 


OBINSON 


0532 455200 


SHORT/ 
LONG TERM 

Furnished offices in Wl. 
Available now. 

071-734 7282 


LANGLEY, SLOUGH. 

2 modem industrial units, located on popular 
estate. Let to good covenants on new FRI 
leases. Producing £74,454 pa. Price £630,000. 
Pyle Owen & Partners - (071) 323 6644. 


LONDON OFFICE 
PROPERTY 


This survey will be published on 

Friday 8th May. 


For editorial synopsis and advertising rates, 
please contact 
Peter Shield on 
071-873 3284. 

or write to him at Financial Times, 

One Southwark Bridge, 

London, SE1 9HL 


Floors I to 4 Colmore Gate Birmingham 


THE BEST 
OFFICE 
SPACE IN 
THEWEST 
MIDLANDS 


Asidrev i-'s.vpi 


St Quintiii 

071-499 8626 


Four 18,000 sq ft Floor Rates 


First Class Specfaior 


Full Occupational Flexibility 


Ground Floor Banking Hall / 


Private Basement Car Parking 


7,000 to 76,500 sq ft TO LET 


1991/92 
ends 
today or 
does it? 

EZD open Saturday 4ih/j 
& Sunday 5th April. 


Cosh-backed rx-nl guarantee 
* Loan Facilities available < 

(subject to status) UW 

Individual industnol/oflice units fJJ 
from ZSO.COC to over Z1 million 


For-further information contact: 
Cmbis EZD. 


For Rent or Sale 


• '/-V- i 



A unique investment opportunity 

5,000 and 10,000 sq ft: manufacturing and 
office units built to high specification 
now available. 

FROM ONLY £ 2.05 SQUARE FOOT 

For further details, contact John Edwards 


FREEFONE 0800 269300 


Rural Wales 1 

THE BRITISH BUSINESS PARK 

The Development Board lor Rural Wales. Ladywcll House. 
Newtown, Montgomery shirr SYI6 1JB. Telephone 0686 626965 


INTERNATIONAL PROPERTY 


lOinTaxreliJfor 
individuals & companies 


' y / VJcrvs T«.\ot CestPE, 


Loudon El 9UN. 


Teu 071 430 7513 

i 

Enterprise Zone Developments EZD ff- 




MOTAIR^Wl 





v- 


6th FIoor« ll,3Q0 sqffc j?. 

a, * ■ - * • >«t i.- _ l*. . 


International Tender 


GXKNOKE 


THE CITY OF GRENOBLE 
(Department oflsfcre) FRANCE 
it awiiag t gn d cra foe iho p itirlmri cf 
A COMPLETE LOT OF REAL-ESTATE PROPERTY, 

end ibcrigusond otdigxtioaindaied Eo it. 

Ceaae Cmnarid CSANETPLACE-Grenohle 
£32,000 *qjn. GJ_A_ approximately) 

□mptetp pr e s rntatin o riomrarcr c ontaining t be prcci ia c on i Stir a a of tbe procedure 
i available oc written request tccccnpmiod wife ■ nco-nftmdiblo payment of 
FFKW00 in the name of M. ks Rocewa^-Gmiobte MnjridpaL 
Ma3 to be seat to: 

Monsieur le Sea&sbc G6n£tsl lie la Win d* Gosoble Baud 4c ViBe 
II Boulevard Jem Pam .. 

38000 GRENOBLE, France 

Deadfine io icqoctt ihc file April 15,1992 
Deadline io receiver the tender Jane 30,1992 
AH correspondence and tenders in be written in French. 

The pretext lander a nor tabmbuul to the Cod a do bUzrbi* Pabiia$ 


IN THE HEART OF 

GENEVA 



Prestigious 

Building 


To let 
4700nf 
ideal for banking premises 

for informations 

^ SERCH\1ANCES^ : 

~ 7. rue Bctoert-oe-Traz T6L 022/47 56 44 Fax022/47 61 SO 

1206 Geneva . 


LONDON Knight Frank , r Fr n s , . 

071629 8171 2 & Rutlev 1 London VIE OAH 


Fitzroy House, WC1 



New refurbishment with air-conditioning 
raised floors and parking. 

2000 -13,000 sq ft 
£19.50 per sq ft 


071437 6977 


REFACrr/JRH 


MILANO CENTER 

LUXURY OFFICES TO RENT 


Please contact 
RGallieni 


(Italy) 


Ph: 2-6571451 
Fax: 2-6596205 


□ SWITZERLAND 

SW» to foreigner* author i zed 

Lake Geneva 

& Mountain resorts 

-too can own a ouaB* MffiHTilBm nwfT 

In MOflTREUX. VSiARS. LES HABLEHETS, 

lfYSM. GSTMD IHa CRAMS-MONTMtA. 

WJWBt, LES PONTES «J SOiBl. TleaUL 

RESORT IN THE Wi£V. Btt. from SFR 

StXTOOO.-CnaS faSBes 

REVAC S A 

a. rua da MonttriM - OM2T1 (SEW Z 
TN. 4132 f 734 15 40 • Fn 734 12 20. 


VACANT* foM CmM (Company owned) 
JERSEY C.l. A amaO chop [approx 450 
Bqit) wth 3 Mil GOfttalnad offices over 
[appro* 1400 an.ft:} rehirblatted. Sate. 
Freehold or share iranatar £*50.000 O.N.O. 
Consider part e« property south coast 
EA eland. Bournttnoutn. Srtflttan, aree*. 
Phone Jersey WJJ-fVOID. 


U.S.A. 

New York City W. 57ih Street 
For Sale - 28 apartments & 2 
stores. Rent Roll S321.000. 

- Expenses SI 17,000. 

9% Return on Capital. 
Price: S2.2 MOEon. For 
further details. Fax: Brussels 
(32-2) 649.6815 or New York 
(212) 779-7683 - Mr J. YALE 


PUBLIC NOTICE 



mmc invites evidence on 
the proposed acquisition . 

OF SCOTTISH AND UNIVERSAL 
NEWSPAPERS LIMITED 


The M frnrip oWe* and Mergers Commission would like to hear 
from any person with Information or views on the proposed 
acquisition of Scottish and Universal Newspapers Umtted by 
Trinity International Holdings pic. 

The Commission will be considering whether the proposed 
acquisition may be expected to operate against the public 
Interest and. in particular, will be taking into account the 
need for the accurate presentation of news and free 
expression of opinion. 

The Commission would Bke evidence, in writing by. 16 April 
2992. to be sent to: The Reference Secretary (Scottish and 
Universal Newspapers). Monopolies and Mergers Commission, 
New Court. 48 Carey Street. London. WC2A 2JT. 


APPOINTMENTS 


HEAD OF EUROPEAN RESEARCH 

Leading international investment group requires individual to head London- 
based European Research Team comprised of 20 professionals providing 
macro and micro-research on selected industry sectors and European 
economies to servo both sales and investment banking marketing efforts. 
To consolidate the success of this group and bufld for future growth of 
European business it is Important to appoint an experienced and respected 
securities industry professional to lead the team. Candidates must possess 
recognised industry credentials and have proven track record in managing 
an International research group, preferably in a U.S. securities house, 
combined with active and successful buy-side experience in asset/Tund 
management. It is unlikely that candidates below the age of 45 will 
possess the maturity and depth of experience to fulfil the requirements of thii 
demanding note and the management skills required to direct and motivate 
a talented group of highly professional Individuals. Salary negotiable^. 

Please write confidentially, enclosing a full c.v. to: 

Box A1809, Financial Times, One Southwark Bridge, London SE1 9HL. 


LEGAL NOTICE 


N THE MATTER OF 
TfCJNSOLVENCY ACT 1988 
AND N THE MATTER OF 
LOWUHE DEVELOPMENTS UIHTEO 
FORMERLY parkin westbuhy LIMITED 
Regetond Oflkw cto Wfaon Pit*. Owomtta 
Hoimk 38Yo* Pbca, LeedtLSl 2EO. 
ttrioo la hMhrtinapumwu to SocSon 98 d 
ftotoacfUBocyAe* 1086 ttm m muting of 
Owfion el te coapanr w* bo hrid at 
Tha Mabyofa HrtN. Kin, Stmat. Load* LSI 

2HO onlhursd^ tw lOh Hay of Apd 1flS2 a 
1 1.00 am lor the purpose of dcalkia with 
SMSonaSB tolOl cTTho haolrancyAd 1906. 
AMhollalawwand arf dra a m pi 
wpany, craAcx* rrey bo nanlnod boo of 
V "* art 

Howao, 38 York Place. Loads LSI 2ED 
botwoon KLOO amend SXOpm on the two 
buMHdqra prior toihedaea of Ho meoftia 
Dated BmZTthdayn/Umcit !S8? 

By order cl «<e Board 
ALPARKW 


BRYAN A IN09 . 

(BUILT-IN FURNITURE] LIMITED 
NOTICe IS HEREBY GIVEN, purauuit to 
SocSon 98 tt tha Insolvency Ad 1986. tted 
a MEETING ol the Crodkora □< the above 
named company wlO be held el The 
Waflover Had HolaL Park Lane, MBford on 
Sea. Near Lymhgioa. Hairpahlre on 16 
April 1992 at 11.00 am lor the purposes 
mentioned in Sara fa n 99 to 101 ot A* said 
Art. A 1st al die names and addresses ol 
the correan/s creditors may be irapecled 
bee ol charge al Cork GuBy. Town Quay. 
Southampton, Hampablre SOg 12G 
bowmen 10 am and pm on 14 Apra 1892 
and 16 April 1982. Cradle* ^ 

at ihe mealing must (unless they are 
indivhfcial creditors attending In person) 
lodge their proxies at Cork Gully. Town 
Ouay. Sculhammon. HanywMte SOS 1ZG 
nobder than 12 nomonlS April 1892. 
Drted Riis 27th day al March 1982 

BY ORDER OF THE BOARD. 


PERSONAL 


dowlas^ 


-T-—--——KaW* John snoite. a Set- 


Nrtioe ol Appalntmem of Administrative 
Receiver 

ROWANUOOR PROPERTY 
DEVELOPMENT LIMITED 
Registered number : 2298528. Naltre rf 
business: Property Develapmeot, Trade 
dasefficatioa: 23. Date ol eppofaunent d 
adrrtnlstrarive receivers: 20 March 1992. 
Name ol person appointing the 
“dmtafauatWe receivers: TboBrlWi Unsn 
BarAUd. 

C i HUGHES and C J BARLOW. Joint 
AdmWsrrafcve Receivers. (Offba hoWorncw. 
ZOB4 and 5521. SbeUey House. 8 Noble 
Street, London EC2V7DQ 


Nolle# of Appointment of Ji 
WmWrtrrttvoReoolvera 

CABAL TOOLS LIMITED 
Regielered number: 631032. Natan 
business: Tool Manufacturers, Tn 
f'fMaicwiBn: 07. Oats of appofaimen 
John admUnstrative in de wa: 25 Mi 
1992. Name ot person a p p ointi ng the j 
ndrriiastrative receivers: Berdsys Bw* | 
David Robert WUlon and IAN NAPI 
CARRUTHERS. Joint' Administral 
Receivers. (Office bolder nos 5708 i 
8882). Cork Gully, 43 Temple R 

anrfeghamBZSJT 


ol appointment ol Adrrtnisfn 
Recafaer 

ROWANUOOR DIRMIHOHAh 
LIMITED 

Registered number: 2378840. Naim 
6j»h»es.- Property Oevfa pi wot. -Ti 
<*M®wion: 23; Dale of appttinmier 
wtnanistnuivo tobchmtuy. so MSRh.l 
Name ol parson .appointing 
ym Ks t i afe m mcefaer^h The-MMr l 
Benhim. . ' 

C J Hugim M c J Bariow. AdriMrtn 
Necetver/Join* AdmWatradvo- Reo a l 

(office holder Nos 2064omf 66Q; .Sfa 
House. 3 Noble Street. London ECZtf 71 


COMMERCIAL 

PROPERTY 

A PP ea , rs f e ' ,er y Friday in the Fmancial Tt 
Pordea* of our 1992 advertising rates a. 
future surveys, please contact:- 

PETER SHIELt> 

on 071 873 3284 

or by fax on 
071873 3064. 
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MANAGEMENT 


Christopher Lorenz 


Few' modern 
management, 
concepts are 
as jrague. yrt' 
promise as. 
much, as the 
“network 
organ.iia- 
t!onV Among 
many other 
benefits, it claims to make 
companies much more cost 
effective, faster, more flexible 
and more open - what some 
business academics call “bor¬ 
derless”. Yet evidence' is 
mounting that, at least in one 
of its various forms, the con¬ 
cept can be dangerous. 

To most people, the word 
"network" conjures up either 
the uninspiring image of a 
series of linked computers, or 
the much more powerful one of 
a set of close but Informal rela¬ 
tionships between individuals, 
whether within one company 
or across several. 

But to other people, the con¬ 
cept of networks stands mainly 
for a set of links between com¬ 
panies: . strategic alliances, 
joint ventures, co-operative 
development deals, licensing 
collaborations, and so forth. 

Of this corporate fraternity, 
one of the most advanced prac¬ 
titioners is Olivetti, the Italian 
computer manufacturer. Its 
colourful chairman and chief 
executive. Carlo de Benedetti, 
tends to wax lyrical about his 
belief that the “network corpo¬ 
ration” as he ftaTig it, is “the 
reference model for the 
future”. 

Over the last decade, Olivetti 
has built up a network of alli¬ 
ances that, relative to its size, 
is quite large even for the elec¬ 
tronics industry, which goes in 
for such arrangements more 

than most 

As Olivetti has been: broad¬ 
casting to the world over the 
past fortnight, in a series of 
curious-looking full page 
advertisements in this newspa¬ 
per and elsewhere, it has 229 
alliances of various kinds at 
present Their purpose, it says “ 
in the advert, is to “guarantee” 
a future not only of collabora- ' 
tion (obviously), but also of 
independence. 

But will they actually . 


achieve , this?. One of the main 
purposes of the ad campaign is 
to calm customers worried, by 
Olivetti's ^inability so far to 
strike a really significant deal 
.with another computer com¬ 
pany. It came close to doing so 
a couple of years ago with both 
Philips and ICL, but each of 
them found more powerful 
partnerships elsewhere. 

Olivetti has been left trying 
noisily to make a virtue'of its 
myriad smaller links; even 
though none offhem assures it 
a future.- Therein Kes the nib. 

Unfortunately for Olivetti, 
Its ad.campaign coincides not 
only with the widespread scep¬ 
ticism of many outside observ- 

De Benedetti tends 
to wax lyrical about 
- the “network 
organisation” as he 
calls it 


ers, but also with the publica¬ 
tion of an erudite book on 
alliances which warns against 
precisely the sort of strategy 
which the company appears to 
be following*. The only saving 
grace for the Italian company 
is that the book, by two Norwe¬ 
gian business academics, Peter 
Xorange and Johan Boos, does 
not actually criticise Olivetti 
by name. It is also written in a 
pretty' impenetrable style. But 
its message is still powerful 

The issue revolves around 
the relationship between alli¬ 
ances and another powerful 
management concept, that of 
“core competences”. This label 
refers to a company's unique 
s WTTs which give it a competi¬ 
tive edge. 

It is pretty obvious that no 
company can survive for long 
without at least one core com¬ 
petence; Honda's engine tech¬ 
nology, for example, or Tetra 
Pair's packaging skills. 

Networks of strategic alli¬ 
ances can be used to reinforce 
a company's core competences, 
or to exploit them, for Distance 
through distribution deals. 
But. as the Norwegians' book 
warns, woe betide the company 
which takes the co-operation 


doctrine so far that if bases its 
core competences entirely on 

- Until a few years ago. Oli¬ 
vetti still had a very obvious 
internal \ core competence 
which gave it an edge against 
many of its rivals: its product 
and manufacturing know-how 
in.personal computers. But PC 
technology and'software are 
now virtual commodities. 

Other Olivetti strengths lie 
in its undoubted edge in ergo¬ 
nomics and industrial design. 
Its brand and distribution 
channels are also worth a 
pretty penny. But none of 
these .reaQy ranks as a core 
competence on the level of 
Apple’s skills in user inter¬ 
faces. 

So whither Olivetti? Or will 
Olivetti Indeed wither, to little 
more than a brand and distri¬ 
bution channel for American 
and Japanese companies? 

. It is just possible that the 
company, has discovered a . 
managerial master-key which ! 
enables it to extract more ; 
value than its rivals from the . 
process of forging alliances, : 
exploiting and replacing them 
(mostalUances are temporary). 

Its executives sometimes 
claim as much. But such a 
competence is extremely intan- : 
gible. It has not yet been 
expressed in a string of com¬ 
petitor-beating systems. 

Beneath its corporate rheto¬ 
ric about alliances, the odds 
must be that Olivetti would be 
just as relieved today as it 
almost was two years ago to 
find a properly marriageable 
partner. 

The independence of equity 
ownership on which it now 
places so much emphasis is, 
after all, pretty irrelevant, 
given Its dependence on the 
technology of its allies. 

Carlo de Benedetti should 
swallow that truth, and curb 
his mistaken enthusiasm for 
the notion that co-operation is 
a viable strategy almost in 
itself. It is not 

Other companies take note: 
you cannot live by alliances 
alone. 

'Strategic Alliances. Black- 
well £35. 


Henke Lafebre is a part¬ 
ner in a Dutch firm of 
accountants who 
recently began working 
in its London office. Yet 
under new European 
Community rules 
intended to enhance his 
job opportunities in 
' tellBODP Europe, it will be at 
| Evnvrx least six months before 
he can audit UK compa¬ 
nies. He believes that for from creating 
a free market in labour, the new rules 
are a barrier. “It is much harder for me 
to qualify to work here than it would 
have been two years ago.” 

Lafebre's experience is shared by 
many EC citizens coming to work In 
Britain. That is because Britain has just 
swapped its traditionally liberal 
approach towards accepting the qualifi¬ 
cations of other EC countries for new, 
harmonised, cross-border arrange¬ 
ments. It is tints easier for Britons to 
work in the community but more diffi¬ 
cult for continental European migrants 
to work in foe UK 

Freedom to work anywhere in the EC 
was one of the basic rights laid down in 
the Treaty of Rome which established 
the European Economic Community in 
1357. It is estimated that about 3m EC 
nationals work in other EC countries, 
mainly in skilled manual, professional 
or managerial jobs. 

The promotion of maximum mobility 
of workers has been a “minimal” goal 
of social Europe that even the non-in¬ 
terventionist UK Conservative govern¬ 
ment has supported. Indeed, if the Con¬ 
servatives win next week's general 
election, initiatives to remove the 
remaining barriers to the free move¬ 
ment of people are expected to be a 
central part of the UK’s presidency of 
the EC Council of Ministers later this 
year. 

There are two main issues in EC 
labour mobility: the co-ordination of 
social security systems - which affects 
all workers - and mutual recognition 
of professional and craft qualifications. 

There was some progress on the for¬ 
mer, particularly on unemployment and 
state pensions, in the early 1970s. A 
British worker claiming unemployment 
benefit in France is entitled to the same 
treatment as a Frenchman. There are. 
however, a host of practical problems, 
with different states stipulating differ¬ 
ent periods before a person can claim 
entitlement to benefit, for example. 

The state pension rights of migrants 
are relatively straightforward. EC pro¬ 
visions say that an individual must be 
paid a proportionate amount of his or 
her state pension from the country of 
origin, plus a proportionate amount of 
that of the host country, depending on 
the length of residence. This creates 
winners and losers. In Italy where the 
state pension provision is generous, 
Immigrants often do well and Italian 
emigrants do correspondingly badly 
when they go to countries with poorer 
state provision, like Britain. 

The portability of occupational pen- 


Innocents abroad 

Lisa Wood and Catherine Milton find national borders being 
replaced with barriers for executives working in the EC 



There are many pitfalls to working abroad, as the characters of Central TV’s Auf Wiedersehen Pet found 


sions is a bigger problem which affects 
many better-paid migrant workers who 
belong to such schemes. Efforts to har¬ 
monise such schemes were scuppered 
last year by the EC because pensions 
are linked to taxation and therefore 
affect the sovereignity of member 
states' taxation policies. 

Migrants generally have to freeze 
occupational pensions in one country 
and start a new one in the state to 
which they move. Watsons Europe, the 
actuarial firm, estimates that around 
150,000 managers are adversely affected 
by tbe lack of harmonisation in EC pen¬ 
sions. But, says Watsons, managers 
leaving one EC country to work in 
another can often negotiate compensa¬ 
tion for loss of pension rights with their 
new employer. 

Portability of professional qualifica¬ 
tions was identified by the EC in the 
early 1970s as an area for action and 
initially, it was tackled profession by 
profession. The approach was to com¬ 
pare the training required by each 
member state for a given profession 
and, as for as possible, harmonise it. 
This approach has proved slow and dif¬ 
ficult and so for only covers jobs like 
doctors, dentists, nurses, midwives, 
vets, pharmacists and architects. The 
architects’ directive took 17 years to 
agree. 

In 1985 the Commission changed tack 
and introduced a directive laying down 
the principle of mutual recognition of 


OFFSHORE ENGINEERING SERVICES 


mkm 




Tbe Joint Administrative Receivers offer for sale foe business and assets of these two sister companies within foe OSEL Group. 

OSEL Systems Engineering Limited Hy-Tek Engineering Services Limited 

T/A OSEL 

Principal features of the business Include: Principal features of the business Include: 

• worldwide reputation as specialist designer and manufacturer • specialist machining and engineering capability for offshore 

of robotic underwater vehicles used in foe offshore oil and and allied trades. 

communications Industries. 

.turnoverapproximatelyS3.4m. <1991). -. .turnoverapproximately.£1.3m. (1991). 

. toehold premises!" Great Yarmouth, Norfolk, totalling . |eQsehdd ^ [n yaanoulh, Norfolk, totalling 

18,000 sq. ft. approx. 9,000 sq.fi. approx. 

* workforce of 53. 

. substantial work In progress for blue chip customers. • workforce of 36. 


For further Information and Kites particulars, contact Jonathan Sisson and Robin Addy, The Joint Administrative Receivers, 
Cork Gully, The Atrium, St Georges Street Norwich NR3 1 AG. (Ref: ACP/5G/244). 

Telephone: <0603) 619425. Fax: <0603) 631060. 

Cotk Gully is authorised in the same of Coopers & Lybnal DeJoittc by tbe Inirimte of Chartered Accountants 
in England and Wales to cany on Investment Business. 



SPECIALIST BUILDING 
SERVICES CONTRACTOR 
South coast- location. Well 
established. Turnover in excess of £3 
million. Blit order book for current 
year. Customer base includes 
nationally known household names. 
Opportunity to acquire freehold 
prestige office building. 

Far further details: Box No. H6/UT, 
Financial Times, One Southwark 
Bridge, London SEl 9HL 


Building Maintenance 
Se^ iff Com pany* 
Major shareholding for sale 
Made 235K profits from last 2 years 
trading, achieving same 

performance now. Substantial 
retained profits, hence Ugh bank 
deposits, good cash Dow, assets etc 
Energetic capable team staying In 
posUkm. ? Synergy? 

Box No. H6700, Financial Times, One 
Southwark Bridge, London SE19HL 


SUCCESSFUL PROFITABLE 
NURSING HOME FOR SALE 
NORTH WEST Currently 46 
Beds, Planning permission for 
extension to between 80-120 Beds. 
Option to buy adjacent land for 
chalet bungalows. Location 
adjacent thriving Medical Centre. 
F.W. Allen & Son. 15/I5a Station 
Road, Cheadle Hulme Cheshire 
SK8 5AF Tel 061 485 4121 


10,000 SQ FT PRIVATE 
FITNESS CENTRE, ESSEX. 
Gymnasium, Aerobics studio. 
Squash, Tennis, Swimming, 
Saunas, Jacuzzi, Sunbeds, 
Large site. £450,000 Freehold. 
Please write to Box H6698, Financial 
Times. One Southwark Bridge. 
London SEl 9HL 


BUSINESS AND ASSETS Of motvant end 
insolvent companies lor sale. Business 
end Aaoetc Tel On 262 HB 4 fUon ■ Frl) 





me Joint Admtaisftoftve Recdvws offer for sole thebrntness and 
assets of this ladies' and childrens' leisurewear retailer. 

Principal features of the baslnass indwta 
. 14 leasehold and freehold retail units in Norfolk and N. Sutfott 
• Iona leasehold warehouse and office premises 


joint Adirinlssuthre Receiver, Cork Gutty, The Ataum. 

St Georges street Norwich NR3 TAG. (Ret EMS/5C/214). 
Telephone: 0603 619425. Fax: 0603 631060 

Cart 

Cnnprn & by 

id OnncmJ AkCOvnum* ia Engtaodana 

Malaiowi) on BtbJnCtt ^ m ,, 


Cork Gully 


Holdsworth Electronic 
Developments Ltd. 

(In Administrative Receivership) 

The Joint Administrative Receivers offar for sale iha business and assets of 
Holdsworth Electronic Developments Ltd. (HED), a market-leading producer of 
Microwave Remote Control and Electronic Control systems for industry. 

Key products include: 

■ Cygnus microwave remote control system for cranes, etc 

■ Hedway gnU-collision radar warning systems 

■ Patented microwave lechnology 

■ Hardware and software development end manufacture 

■ Low energy lasers used successfully in veterinary applications 

■ Blue chip customer base generated over past 20 years 

. For further information comacT the Joint Administrative Receiver. 

Julian Whale, KPMQ Peal Marwick. 1 The Embankment. Neville Street, 

Leeds LSI 4DW. Tat 0532 313000. Fax: 0532 313183. 

08®Corporate Recovery 


qualifications so that a professional 
from one member state could become a 
member of the equivalent profession in 
another without having to requalify. 
The directive is applicable to people 
with at least three years’ university- 
level education, plus any appropriate 
job related training. It applies to most 
professionals. 

So for just three member states - 
Ireland, Britain and Denmark - have 
passed all the necessary national legis¬ 
lation to comply with the directive and 
the European Commission has started 
legal proceedings against five other 
members states for non-compliance. 

I t is too early to tell how efficiently 
the system will work. Some UK pro¬ 
fessional associations say they are 
having trouble getting information 
from their counterparts in the EC. They 
also say the tests in other states are 
much harder and seem designed to keep 
people out rather than ease them in. 
Several caveats in the directive give 
considerable power to the specified 
national bodies which will assess appli¬ 
cants for recognition within four 
months of receiving all the necessary 
papers. 

Where there are significant differ¬ 
ences in the training - as in accoun¬ 
tancy - the host state can ask the 
incomer to sit a test or undergo an 
adaptation period. Host states may also 
ask for evidence of professional experi¬ 


ence where education and training is a 
year short of the home member state. 
Both these measures can hold up the 
free flow of professionals. 

The Institute of Chartered Accoun¬ 
tants in the UK requires Lafebre, tbe 
Dutch accountant, to sit an exam in UK 
company and tax law tc> qualify as an 
auditor. He applied to the Institute of 
Chattered Accountants, one of six bod¬ 
ies competent to confer accreditation, 
last month. It will be at least six 
months before he can qualify. 

The Department of Trade and Indus¬ 
try argues that until now, although EC 
natio nals have been free to work in any 
community country, member states 
were not obliged to recognise profes¬ 
sional qualifications and many did not. 
An accountant, it claims, would have 
needed 50 years to qualify to audit 
throughout the community. 

Britain has been a special case, adopt¬ 
ing a more liberal approach to recognis¬ 
ing qualifications than other EC states. 
Although people like Lafebre lose out, 
the new system is good for UK citizens 
who want to work in the EC. 

Finally, for skilled manual workers, a 
radical filli p to mobility will be pro¬ 
vided if a second general directive is 
ratified by the EC Council of Ministers. 
This would give mutual recognition to 
qualifications of skilled workers includ¬ 
ing the UK National Vocational Qualifi¬ 
cations. Unlike most in Europe, these 
are competence and not time-based. 


Major meat processing plant - Anglesey 

A modem EC approved sheep and beef slaughter house and meat processing 
complex located in Anglesey is offered for sale. Annual turnover at the plant in 
1991 exceeded £50 million selling to large high street multiples and to export 
markets, including Europe and the Middle East The plant operates from a 
30 acre site with substantial development potential. 


Key features of the facilities are: 

• Sheep abattoir (kill capacity • Cold store with mobile racking 

15,000 per week). (capacity 1,200 tonnes). 

• Beef abattoir (kill capacity 2,000 • Pet food facility. 

per week). * Edible fat rendering plant 

• De-boning and cutting rooms. • Hide salting and storing shed. 

• Carcass chill rooms (capacity • Effluent plant 
10,000 sheep, 1,000 cattle). 

• Lalrage facilities (3,000 sheep, 400 

• V&c-pac box chillers (capacity 400 cattle). 

tonnes). , , „ , . . , , 

• 18 miles from Holyhead port and 

• Two blast freezers (capacity 80 tonnes), rail links. 

For further information and details contact: 

SRE Hancock, Joint Administrative Receiver, United Meat Packers (Wales) 
Limited, c/o Price Waterhouse, Livery House, 169 Edmund Street, 

Birmingham B3 2JB. Tel: 021-200 3000. Fax: 021-200 2902. 


Price Waterhouse 


Robert Heyworth 
Group Ltd 


around 100 active contracts 


The Joint Administrative Receivers offer lor sale the business and assets of 
this long established and well respected national building services group. 
Pnncipai features include. 

■ Four trading activities - Healing and air conditioning 

- Plumbing 

Domestic installs lions 
Maintenance 

■ Turnover £24 million 

■ Blue chip customer base 

■ Current activity - around 100 active contracts 

■ Substantial order book 

■ Skilled site workforce 

■ Advanced design and estimating facilities 

■ Modern long leasehold property in Saltord Quays - 14.000 sq ft 

For former information conracr the Joint Administrative Receivers, 

Philip Ramsbottom or Mike Seery, KPMG Peat Marwick, 7 Tib Lane, 
Manchester M2 6DS. Tel: 061 832 4221. Fax 061 832 7265. 

08® Corporate Recovery 
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TECHNOLOGY 


FIVE YEARS is a 
longer time in tech¬ 
nology than in poli- 
■yj i tics. The perfor- 

f/f mance of personal 

¥ computers doubles 

every 12 -ie months, 
which means that 
the hardware avail¬ 
able to today’s polit¬ 
ical campaigners is between 10 and 
30 times more powerful than what 
was on offer at the last UK general 



election in 1987. 

Computers have also grown in 
numbers. This election has them 
left right and centre, as one hard¬ 
ware supplier gleefully notes. 

At Neil Kinnock's Walworth Road 
headquarters in London, a McDon¬ 
nell Douglas minicomputer tracks 
and coordinates the movements of 
the Labour party's main campaign¬ 
ers: on John Major's election coach, 
a clutch of sophisticated PCs and 
communications equipment pro¬ 
vides the prime minister with 
instant information wherever he is 
in the country: and in Paddy Ash¬ 
down’s pocket, a tiny PC. no bigger 
than a videocassette, stores 
speeches transmitted from his office 
at the House of Commons. 

At the constituency level, technol¬ 
ogy is far more widespread than in 
1967. PCs and laser printers produce 
personalised letters, target different 
sections of the community, and on 
polling day, draw up lists of sup¬ 
porters who have yet to vote. These 
systems 3re an indispensable can¬ 
vassing tool in a marginal seat. 

John Major's coach is equipped 
with the latest hardware from Apri¬ 
cot. the once British computer com¬ 
pany now owned by Mitsubishi of 
Japan. Three desktop computers 
based on Intel's superfast 466 chip 
churn out reports, press releases 
and speeches. In an impressive dem- 


‘Canvassing can be 
more creative and 
useful. Tbe traditional 
way is to go out in cars 
and chase supporters. 
This time it's more 
personal 9 


castration of 1990s' technology, they 
hook up to a device which scans 
incoming faxes and converts them 
into hies for word processing. 

The system ships documents 
around the country, through BTs 
Cellnet, to the computers, printers 
or autocue systems where they are 
needed. The PCs are highly secure 
with infra-red cards to prevent 
unauthorised access. 

At the Liberal Democrats’ central 
office at Cowley Street, London, a 
new computer system came on line 
earlier this month to help raise 


Ian Hoidsworth explains how IT is helping to improve the 
parties’ chances of victory at next week’s UK election 

Computers left, 
right and centre 



funds for the election campaign. It's 
only a PC - but a very powerful 
one, again based on the 486 chip. 
Although it takes up a fraction of 
the space of the party's old DCL 
minicomputer, the new “Pick" sys¬ 
tem represents a four-fold increase 
in processing power. “Given the 
power of PCs as compared with five 
years ago, we’ve been able to 
upgrade by downgrading," says 
Keith House, computer director. 

Labour, meanwhile, is several 
years into a computer revolution 
which mirrors the overall moderni¬ 
sation of the party's image during 
tbe 1980s. The party has been using 
IT in anger only since 1987 says 
Roger Hough, Labour’s information 
systems manager. Since then it has 
installed a new minicomputer, 
arranged a bulk purchasing deal for 
constituency PCs with Opus, a 
maker of IBM-compatible machines, 
and developed its nationwide inter¬ 
est group. Computing for Labour, 
into a thriving organisation with 
1.200 members. 

Hough's department sends out a 
daily election bulletin to constituen¬ 
cies using BT’s Telecom Gold ser¬ 
vice. The bulletin sets the agenda 
for the day, briefing local canvass¬ 
ers on the progress of the national 
campaign, distributing press 
releases and suggesting answers to 
questions that are likely to come up 
on the doorstep. 

"In 1987 we had about 30 constitu¬ 
encies using computers,” says 
Hough. “Now it’s more than 300. It’s 
natural for people to use PCs - 
many already do so at work.” 

Computing for Labour (CFL) Is a 
forum for party members who want 
to make their computer skills avail¬ 
able to the cause. Its main achieve¬ 
ment is a database called Elpack 
which allows a local party to store 
information on every voter. Names 
and addresses from the electoral 
roll, available from local authorities 
for a small fee per 1,000 names, are 
fed into the system and classified 
through a mixture of intuition and 
footwork. CFL supplies constituen¬ 
cies with discs containing names 
that suggest a particular sex, age- 
range or ethnic group. 

Tbe system scans the database 
and marks people down, for exam¬ 


ple, as male, female, Asian, Greek, 
retired, or a first-time voter. “Any¬ 
one with an eye for these things can 
identify pensioners from their fore¬ 
names,” says David Wilkinson, a 
Labour party organiser in London. 
“The system can also work out how 
many people live in a house - and 
whether they're a family or a bunch 
of individuals sharing." 

Facts about each ward are 
entered such as locations of council 
houses and whether or not the occu¬ 
pants have exercised their right to 
buy. “Previously we might have 
gone round a council estate giving 
out leaflets on council rents when 
30 per cent of the people there had 
bought their homes and would have 
been more interested in a leaflet 
about mortgages.” says Wilkinson. 

When canvassers go on their 
rounds they carry canvass cards, 
produced by Elpack. which list all 
the voters in a district. Canvassers 


write information on the cards and 
enter it into Elpack when they 
return to base. 

The Liberal Democrats use soft¬ 
ware very similar to Elpack. It's 
called Polly and comes from a com¬ 
pany called Democrats Election 
Computer System (Decs). “Paddy 
Ashdown was one of the original 
architects,” says Polly's author, Gil¬ 
lian Gunner. “He calls himself the 
architect,” she adds, “but I call him 
the first major guinea pig." 

As a priority Polly has been 
totalle d in marginal seats such as 
Richmond and Barnes, and Twick¬ 
enham in London. 

Vincent Cable, the Liberal Demo¬ 
crat Candidate for Twickenham, 
finds the system invaluable. “Your 
canvassing can be much more cre¬ 
ative and useful. The traditional 
way is to go out in cars and chase 
your supporters. This time it's 
much more personal." 


Locally, the Liberal Democrats 
appear to beg, steal and borrow 
their hardware. Unlike Labour and 
the Conservatives very few constit¬ 
uencies own a PC. They depend 
instead on local members bringing 
them in from their home or work. 

“Last time we could not have 
managed without business people 
being involved," says Peter Bear- 
dow, a Twickenham campaigner. 
“Now there are more people who 
have computers we can borrow." 

Twickenham has tested its two 
printers almost to destruction by 
producing 45,000 mailshot labels 
over eight hours and 2,500 canvass 
cards over three days. “We’re doing 
things yon wouldn't do in a com¬ 
mercial environment,” says Bear- 
dow. “The primer makers should be 
very proud of their products.” 

The Conservatives also have a 
constituency computer system simi¬ 
lar to Elpack and Polly. It’s called 
Fileplan and is supplied to local par¬ 
ties by Resource Management, a 
company based in Bath. 

Local Conservative parties are 
autonomous and can choose what¬ 
ever software they like stresses 
Nigel Hawkes, the Tories' constitu¬ 
ency computer adviser. However, he 
recommends Fileplan and Apricot 

The Conservatives and Liberal 
Democrats are also using a system 
called Discfax for sending the con¬ 
tents of a floppy disc through the 
telephone network to a second disc 
at the end of the line. The Conserva¬ 
tives have installed Discfax on John 
Major’s coach and at various loca¬ 
tions around the country. The Lib¬ 
eral Democrats use it to send faulty 
software back to Decs for repair. 

On polling day, PCs will have 
another role to play. Systems such 
as Polly. Elpack and Fileplan will 
keep track of who has voted 
throughout the day so that forgetful 
supporters can be rounded trp. 

Traditionally, the job is done with 
“Reading” pads - ingenious multi¬ 
layered lists of voters with a differ¬ 
ent colour on each layer to show 
how many times a particular dis¬ 
trict has been visited. 

Reading pads have a devoted fol¬ 
lowing. They're better than pro¬ 
gams, says Alan Barnard, Labour 
agent for Islington South and Fins¬ 
bury. “With coloured paper laid out 
on a table, you can tell at a glance 
which areas to send people to.” 

Barnard commands a room full of 
computers and printers but does not 
use Elpack. Instead he has an equal¬ 
ly-powerful database borrowed from 
a colleague's employer. 

“Last time we were using type¬ 
writers with carbon paper. People 
who were working here then have 
come in and been amazed at what 
we are doing now. In 1987 we won 
the seat by 2 per cent and that 2 per¬ 
cent was totally due to our organi¬ 
sation. This time our organisation 
is improved through computers.” 
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Age crisis for 
compact discs 

Nothing lasts forever, and 
videocassettes and compact discs 
are no exception. Researchers 
at The Netherlands Organisation 
for Applied Scientific Research 
(TNO) believe that CDs may stop 
producing sonnd after about 30 
years because the pits in the 
metal surface will have oxidised. 

Video recordings are at risk 
because they are gradually 
deleted as the tape is 
demagnetised. Random checks 
from Dutch video archives 
showed bine-tinged and striped 
images often after three years. 

It seems that even CD-Rom. 
the latest electronic storage 
medium, has only a limited 
lifespan. TNO plans further 
experiments to find out just how 
durable contemporary sound and 
image storage media are. TNO: 
Netherlands, 3115 694975. 


portable computer often requires 
printing facilities, but aH too 
often portability results ia lower 
q uali ty and reduced convenience. 

Now Kodak has launched the 
Diconix 701, a lightweight ink-jet . 
printer which it cla i ms offers 
high flexibility for anyone - 
needing a printer on the run. 

The 701 weighs less than filba, 
operates from battery or mains 
and is priced at £429 pins VAT. :.. 
Kodak: UK, 0442 61122. 

Batteries stay 
the distance 

Rechargeable batteries provide :• . 
power for almost every portable, 
gadget from mobile telephones 
to notebook computers. But one - 
drawback of nickel-cadmium 
batteries is that unlessthey are 
folly discharged before 
recharging, they will no longer - 
accept a full charge. 

However, Discovery 
Distributing, based in Canada, - 
claims to have developed a 
solution. Its Power Systran 
recharger discharges and . 
conditions Nl-Cad batteries before 
recharging them. As a result 
Discovery says the batteries lkrt- 
longer and can be folly charged 
every time. The base recharging 
unit comes with interchangeable' 
tops to accommodate various ; 

NtCad battery designs. Discovery j 
Distribution: Canada, 604 878 
6710. I 
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Putting chips 
in the picture 

A camera on a chip could make 
life a lot tougher for criminals 
and reduce the number of false 
alarms. Automated Security- 
Holdings (Ash) has developed 
a miniat ure video camera which, 
when triggered by a movement 
sensor, captures four video 
images at one-second intervals. 

These can then be transmitted 
to a police station or a 
communications centre for 
analysis. The system, called TVX, 
is based upon an Edinburgh 
University invention and uses 
a specially designed lens bonded 
directly on to foe chip. Ash: UK, 
071 435 7161. 

Have printer, 
will travel 

The archetypal travelling 
salesman on the road with a 


New game of 
horseshoes 


Lotus Engineering, the 
automotive consultancy division 
of Norfolk sports car maker 
Group Lotus, has been asked to . 
apply Its expertise in suspension 
development in a new Add. 

Lotus engineers have been 
working with experts from the 

Animal Health Trust fit „ •' 
Newmarket for the past two years 
to develop a new horseshoe to - 
give racehorses a softer ride on 
firm ground. 

-The drier summers and 
resulting harder racecourse 
surfaces are giving racehorses 
sore hooves, and trainers are 
unwilling to risk damaging their 
charges,” said Ken Sears, general 
manager of Research at Lotos 
En gineerin g. “We’ve been asked 
to evaluate what can be done to ’ 
pnt the spring back in their step 
by putting some controlled ‘give’ 
into racing shoes," he says. Lotus: 
UK, 0953 608000. 
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No costs remission to arbitrators 


PRESIDENT OF INDIA 
v JADRANSKA SLOBODNA 
PLOVTDBA 

Queen's Bench Division: 
Mr Justice Hobhouse: 
March 26 1992 


A PARTY to arbitration who 
seeks to challenge a costs 
award on tbe ground of error 
of law must do so by way of 
appeal and not by application 
for remission to the arbitrator, 
irrespective of whether the 
award was reasoned or unrea¬ 
soned, and whether or not it 
was included in foe substan¬ 
tive award. And as it would be 
almost impossible for an 
appeal from an unreasoned 
award to succeed in that any 
appeal must be made out on 
the reasons, parties should 
consider at the time of foe 
hearing whether to ask for a 
reasoned award. 

Mr Justice Hobhouse so held 
when refusing an application 
by the charterer, the president 
of India, against shipowners, 
Jadranska Slobodna Piovidba, 
for an order to remit a costs 
award to the arbitrators on the 
ground of misconduct. 

Section 1 of the Arbitration Act 
1979 provides: “(1)... without 
prejudice to tbe right of appeal 
conferred by subsection ( 2 ) 
below, the High Court shall not 
have jurisdiction to set aside or 
remit an award on an arbitra¬ 
tion agreement on the ground 
of errors of feet or law on the 
face of the award. (2)... an 
appeal shall lie to the High 
Court on any question of law 
arising out of an award.. 

HIS LORDSHIP said that dis¬ 
putes arising between charter¬ 
ers and shipowners, under a 
charterparty dated August 25 
1986, were referred to arbitra¬ 
tion in London. 

By an interim award dated 
January 28 1991 the arbitrators 
awarded that charterers should 
pay owners $3,142. 

On April 24 the arbitrators 
made a “final award as to 
costs". 

That award was substan¬ 
tially adverse to the charterers. 
They issued a notice of motion 
for an order that it be remitted 
to the arbitrators on the 
ground of misconduct. 

The application was made 
under section 22 of the Arbitra¬ 
tion Act 1950 ["In all cases of 
reference to arbitration the 


High Court... may remit 
... to... the arbitrator”]. In 
conjunction with section 18 
[“costs... shall be ip the dis¬ 
cretion of the arbitrator”]. 

The allegation was that the 
arbitrators had failed to exer¬ 
cise the judicial discretion 
required by section 18 . 

The award was not a rea¬ 
soned award, but the arbitra¬ 
tors separately furnished the 
parties with “confidential” rea¬ 
sons explaining how they had 
arrived at their decision. 

In Blexert v G Percy Trenthon 
(19901 42JSG 1331 the Court of 
Appeal considered the proce¬ 
dure to be adopted by a party 
aggrieved by an arbitrator's 
award on costs. 

It held that the governing 
statutory provision for the pur¬ 
poses of the application with 
which it was concerned was 
not section 22 of the 1950 Act, 
but section l of the Arbitration 
Act 1979. 

Section l provided that, sub¬ 
ject to the right of appeal, the 
court had no jurisdiction to 
remit an award “on foe ground 
of errors of fact or law on the 
face of the award”. 

The Court of Appeal in 
Blexen held that in the case 
before it the court no longer 
had power to remit under sec¬ 
tion 22 of the 1950 Act, and 
that the application must fail 
because it was not brought 
under section 1 of the 1979 Act. 

That decision was binding on 
the present court 

In the leading judgment. 
Lord Justice Lloyd said power 
to set aside or remit for mis¬ 
conduct survived, but not 
when the only misconduct 
alleged was an error of fact or 
law in a reasoned award. 

Blexen was similar to the 
present case in that the parties 
had requested foe arbitrator to 
hold a separate hearing and 
publish a separate costs award. 

But it was different in that 
they had apparently asked that 
it should be a reasoned award. 
That was foe express basis of 
tbe Court of Appeal decision. 

In King v Thomas McKenna 
(1991] 2 WLR 1234. 1246 Lord 
Donaldson MR said obiter that 
appeal with leave under sec¬ 
tion 1 would also be the only 
means of appeal in a case in 
which no reasons had been 
given. 

Where the costs award was a 
separate award, following 
Blexen, It was clear that the 
matter must be governed by 
the 1979 Act. 


If the award was reasoned 
the procedure to be followed 
must be that laid down in sec¬ 
tion 1 . 

Notice of motion must be 
issued in time and leave to 
appeal asked for. The appeal 
must be made good on the rea¬ 
sons. 

The applicant would have to 
satisfy the court, on the rea¬ 
sons, that the arbitrator misdi¬ 
rected himself on what was 
involved in the judicial exer¬ 
cise of his discretion or that, 
though there was no express 
misdirection, it must be 
inferred because that was the 
only explanation of his award. 

Under section 1, the appli¬ 
cant must satisfy foe stringent 
criteria for grant of leave to 
appeal laid down in The Nana 
(1932/ AC 724. He would find 
that difficult to do except in 
the most obvious case of a fail¬ 
ure to exercise a judicial dis¬ 
cretion. 

If the parties had not asked 
for a reasoned award they 
would almost certainly be 
unable to appeal because they 
would not be able to satisfy the 
criteria in section 1(6) for an 
order requiring foe arbitrator 
to provide reasons. They had 
each had an opportunity to ask 
for a reasoned award and it 
was exceedingly unlikely in 
those circumstances that there 
would be any “special reason" 
for not having made a request 

As pointed out by Lord Don¬ 
aldson. the implication of 
Blexen was that the same prin¬ 
ciples must be followed 
whether or not the arbitrators 
had given reasons. 

Where, as here, there bad 
been a separate award on 
costs, the parties must follow 
the procedures and require¬ 
ments of section 1. 

The procedure and remedy 
under section 22 might only be 
invoked where there had been 
some excess of jurisdiction, 
some distinct element of mis , 
conduct or procedural mishap, 
not simply some alleged unju¬ 
dicial exercise of the discre¬ 
tion. 

Examples of such distinct 
misconduct could be making 
an award which went outside 
the rival contentions of the 
parties, or making an award 
without giving both parties an 
opportunity to be heard. 

Where the costs award was 
included is a substantive 
award, if the award was rea¬ 
soned, Blexen must apply. If it 
was not.reasoned continued 


use of the different regime 
under section 22 would pro¬ 
duce an unacceptable anomaly. 

Therefore again the opinion 
of Lord Donaldson must be fol¬ 
lowed. and section l applied. 

Where the complaint was 
some actual misconduct, such 
as breach of natural justice, 
procedural mishap, excess of 
jurisdiction or failure to com¬ 
plete the reference, for exam¬ 
ple by failing to deal with costs 
at all, a motion under section 
22 and/or 23 would still be 
appropriate. 

Mr Simon for the charterers 
applied for leave to amend his 
proceedings to include the 
appropriate application under 
section l. 

To avoid any question of 
whether the award was rea¬ 
soned and whether the court 
could look at the confidential 
reasons, the parties agreed that 
the confidential reasons could 
be treated as the reasons in the 
final award. It was therefore 
equivalent to a reasoned 
award. 

The reasons disclosed no 
error of law. 

It followed that foe charter¬ 
ers' application for leave to 
appeal could not succeed - 
nor would a motion under sec¬ 
tion 22 have succeeded. 

To succeed on an application 
for leave to appeal from a costs 1 
award a party would normally 
have to be prepared to satisfy , 
the highest category of test in I 
The Nema, which was almost 
tantamount to persuading foe 
court that the appeal would 
almost certainly be successful 

Practitioners needed to takr> 
into account that the result of 
Blexen was not only that a new 
procedure was to be followed 
in challenging a costs award, 
but also that at the time of the 
arbitration hearing they would 
have to consider whether they 
might want to c hallenge the 
costs decision, and whether 
they should ask for reasons 
(with or without a separate 
hearing and/or award on 
costs). In practice, it would 
probably be more difficult to 
persuade a court to interfere 
with a costs decision under 
section 1 than it was formerly 
under section 22. 

For the charterer: Peregrine 
Simon (Gagrat Gardi & Co). 

For the shipowners: Dominic 
Kendrick (Mare Fisher Brotm). 

Rachel Davies 

Barrister 


Trimming the shortlist at BAT 


Martin Broughton, currently 
BAT Industries senior finance 
director, is to take over respon¬ 
sibility for BAT'S large finan¬ 
cial services operation from 
Brian Ganaway who will be 
retiring later this year. 

The promotion of Broughton 
(near right), 44, is part of a 
streamlining of BAT’S top man¬ 
agement structure as the older 
executives led by chairman Sir 
Patrick Sheehy, and deputy 
c h airman Garraway, prepare to 
hand over to the next genera¬ 
tion. Brian Garraway will 
retire in October and Sir Pat¬ 
rick. who has been chairman 
since 1982. is expected to step 
down sometime next year. 

Although BAT has yet to 
name Sheehy's successor, the 



latest changes have trimmed 
the shortlist Broughton, who 
becomes manag i ng director 
financial services from July l 
is an obvious contender, as is 
Ulrich Herter (above right), 
chairman of BAT Cigarettenfa- 
briken, who becomes manag¬ 
ing director, tobacco. Herter, 
50. joins the chairman's policy 
committee. BATs key execu¬ 
tive body, as does David Alvey, 
47, BATs finance director. 

Unlike Broughton, who 


joined British-American 
Tobacco as a travelling auditor 
in 1971, Herter, a German mar¬ 
keting man, is a relatively 
recent arrival only joining 
BAT’S German subsidiary in 
1984. Having studied economics 
at Kiel University, he spent his 
early career with Martin Brink- 
maxm. Bemd Schweitzer, Hart¬ 
er's marketing director, will 
take over the chai rmanship of 
foe German operation. 

Broughton will succeed Gar¬ 
raway as chairman of Eagle 
Star and George Greener, the 
Mars man who was hired as 
chief executive erf Allied Dun¬ 
bar last September, will take 
over from Garraway as chair - 
man of Allied Dunbar. Greener 
also Joans foe BAT board. 


Moves at 
Volvo in UK 



The new head of Volvo’s 
import concession in foe UK is 
Charles Hunter-Pease, cur¬ 
rently deputy chief executive 
of Volvo Concessionaires, part 
of motor distributor Lex Ser¬ 
vice. Lex heard last month that 
Volvo Car Corporation was 
terminating its contract to dis¬ 
tribute cars in the UK, the 
Swedes' largest market after 
foe home base, four years early 
to set up its own distribution, 
operation. 

Hunter-Pease, who is 45 and 
has been at the company for 
more than 18 years, takes him¬ 
self and foe 490 staff crf Volvo 
Concessionaires to Volvo. Tbe 
Swedish head office has yet to 
disclose what foe new UK 
entity will be called as the cur¬ 
rent transfer of tbe business is 
not yet completed. 

Stephen Dixon, chief execu¬ 
tive of the concession enter¬ 
prise for the past two years 
and a Lex employee since 1972, 
will retire early at foe begin¬ 
ning of next year at the age of 
54. After helping to effect tbe 
transfer of the business to 
Volvo, he will serve out tbe 
rest of his time in a position, 
yet to be announced, at Lex. 


•Robert Lawson is appointed 
group chief executive of 
ELECTROCOMPONENTS 
following the transfer to him 
of executive responsibility 
which allows the chairman. 
Sir Keith Bright, to become 
part-time. 

■BICC Cables has appointed 
Enrico Bertagna, md of Ceat 
Cavi Industrie, and Angel 
Rodriguez Garda, president 
of Grupo Espanol General 
Cable, as directors. 

■Graham Anderson, 
previously group finance 
director of International 
Colour Management, is 
appointed gro up fin ance 
director of BLUEBIRD TOYS. 
James Trumper is resigning 
as a director.. 

■ lan Donald, a past deputy 
chairman of GKN, is to retire 
from XJES HOLDINGS, foe 
joint venture between British 
Steel and GKN, in July. He 
is to be succeeded as chairman 
by Don Ford, chairman of 


twxl. Gordon Sambrook, a 
past director of British Steel, 
has retired from UES, and is 
succeeded by Philip Hampton, 
md finance of British SteeL 
■Daniel Reilly is appointed 
finance director and company 
secretary of CAMDEN 
MOTORS, a Barclays Bank 
subsidiary. Having spent 
nearly 12 years with VanxhaH, 
Reilly is returning to foe motor 
industry from being finance 
director of Alexon and Easier 
brands. 

■ Norman Becker is promoted 
to di visional director of 
HITACHI domestic appliances 
on the resignation of Ian 
Radley. 

■ Eddie Cran is promoted to 
chief executive (rf CATTLE’S 
HOLDINGS; Roy Wandhy 
relinquishes that role but 
remains chairman. 

■Richard Baker is appointed 

company secretary of REED 
INTERNATIONAL on the 
resignation of Michael Bridge. 


Verey rises at 
SG Warburg 

Rival cultures live on inside 
SG Warburg, the UK’s top 
home-grown investment bank. 
It may be six years since foe 
bank was created, pieced 
together out of some of foe 
City's leading houses; but for¬ 
mer partners of Rowe & Pit¬ 
man, a stockbroker now sub¬ 
sumed in foe group, still cleave 
jealously to their old identity. 

Against that background, foe 
emergence of Nicholas Verey 

- a 49-year-old who joined 
Rowe & Pitman at the age of 18 

- as a managing director of 
investment banking at War¬ 
burg almost looks like foe 
anointment of an old-style 
senior partner in foe stock¬ 
broking world. He will be dep¬ 
uty chairman of SG Warburg 
Securities. 

Verey, who has been chair¬ 
man erf Warburg in the US only 
since June 1990, will return in 
foe autumn to take over from 
Peter Hardy, another Rowe & 
Pitman man. 

Hardy has managed 38 years 
with the firm, though be has 
still not reached his 54th birth 
d ay. W arburg said that he had • 
always intended to retire in bis 
mid-5Gs, playing down any sug¬ 
gestion of internal dissension. 

Verey will become one of 
three managing directors of' 
foe group from June this; year. 

■ Sir John B an ham is 
appointed a non-executive 
director of NATIONAL 
POWER with effect from July 
1 whan he ceases to be director 
general of the CBI and 
becomes d»afrmim.f[|^ of foe 
Local Government Commis¬ 
sion. He is a former controller 
of foe Audit Commission and a 
member of foe Policy Studies 
Institute. 



Alan Wheatley, the senior 
London partner of accoun¬ 
tancy firm Price Waterhouse, 
is takin g ov er as chairman of 
3L the UK’s biggest provider 
of lon g-term capital to rni^ n 
and medium sized businesses. 

3i has been looking for a 
c h a irman since the beginning 
of February, when Sir John 
Cockney said he would be 
stepping down at foe and of 
July. 

The other leading cnmWiiqt e 
for the chairman’s post was 
Sir David Walker foe chair- 
man of the Securities and 
Investments Board, but he 
withdrew from -foe race last 
month when he was appointed 
a deputy chairman of Liovds 
Bank. 


Si’s chai rman Ischosen by 
its board and Its leading share¬ 
holders, which are the Bank of 
E nglan d and the UK clearing 
banks. Wheatley was., Sir 
John's preferred candidate: 
who got him well in foe nrid- 
1980s when Wheatley dra fte d a 
business strategy for- West- 
land, foe helicopter' manufac¬ 
turer then chaired by Sir John. : 

Wheatley is a non-executive 
of British Steel and 
a deputy chairman of 
Cable & Wireless, foe telecom- 
““““rations group, until 1885.: 
^ was appointed to foe hoard 
of Si last July. -- 

■ Janet Gunn-Is appointed fi’s- 
bmoas resources director; foe 
moves from SD Sdcon. 
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allowed in on magic 


S overeign, the unprece¬ 
dented exhibition 
about Queen Elizabeth 
n that opens at the Vic¬ 
toria & Albert Museum today, 
will be enjoyed by visitors in 
different ways. For me, one of 
the most eloquent images ia a 
rather mundane photograph cf 
the European Community sum¬ 
mit meeting in London in } 377 : 

There is Valery Giscard d.’Es- 
taing. the president of France, 
standing next to the Queen, 
looking his imperial best and 
about seven feet talL Chancel¬ 
lor Schmidt is almost con¬ 
cealed between some half-for¬ 
gotten politicians. Giulio 
Andreotti, then as so often 
prime mi ni ster of Italy, has 
placed himcotf well. James Cal¬ 
laghan, the British prime min¬ 
ister. smiles on benignly from 
the side. 

Where is Giscard now? The 
image could be repeated time 
and again, for the Queen has 
survived so many comings awrt 
goings. She must have known 
more Commonwealth leaders 
than anyone else in the world. 
At home she has watched the 
departure of eight, prime minis¬ 
ters - possibly nine by next 
week. Her private diaries 
would be as priceless as some 
of her jewels. 

It is the mixture of continu¬ 
ity and change that astounds. 
The Queen never ceases to 
adapt. Bagehot wrote of the 
monarchy in a well-known 
line: “We must not let daylight 
in on magic.’' But, in a con¬ 


trolled way, -the Queen has 
been letting in daylight all the 
time. The Palace may complain 
that the Royal Family is some- 
times maltreated and misrepre¬ 
sented by the..press, but the. 
! interesting question about. the - 
monarchy and the media is 
. who uses whom.' ; 

You will not find the com¬ 
plete answer in Sovereign, but 
there is some fascinating evi¬ 
dence. The Queen and British 
television came of age 


times even Jonathan, as Rich¬ 
ard. Even the cameraman at 
. ;ihe at the Abbey, wore morning, 
dress. 

The ret of the media were 
: friendly to the point of reveren¬ 
tial When tiie BBC Home Ser¬ 
vice carried a bulletin from the 
Palace, It was spoken in tones 
-that suggested the whole 
nation must listen, and per¬ 
haps it did. 

Pathe news in- the cinema 
did It with more dash, but with 


The Sketch has long since dis¬ 
appeared and is remembered, if 
at all, as the definition of a 
really frivolous newspaper - 
even more so than the tabloids 
that have survived. The Queen 
preferred broadcasting and 
continues to do so, possibly 
because it is so much easier to 
control, and the press can turn 
fickle. 

Sovereign contains lots of 
old film, ft is remarkable to 
watch how many firsts she has 


When the BBC Home Service 
carried a bulletin from the Palace, 
it Was spoken in tones that suggested 
the whole nation must listen, 
and perhaps it did 


together. It was Queen who 
Insisted that , her coronation in 
1953 should be shown live on 
the small screen Sir-Norman 
Brook, the cabinet.secretary, 
wrote a minute saying that 
this would open the door to the 
unthinkable:, for example, the 
televising of the Bouse Of Cora- 
mo ns. Churchill let the Queen 
have her way, and television 
took off. . ' / “ : •••• ' 

So did other families. Listen 
to the broadcast of the corona- 
tion today, as you can in Sover¬ 
eign, and the voice is unmis- 
takeably Dlmhleby: it could 
-just as well been. David, at 


the same belief that everything 
British must be good, espe¬ 
cially when blessed by the 
Queen, 

When it showed Her Majesty 
opening the country's first 
atomic power station at Calder 
Hall, the next line was about 
bow the 180 families were to 
live there. When the Queen 
went to Germany in 1965. the 
banner Leadline 

in. the Daily Sketch was 
KAMERADSCHAST, under the 
strap “The Queen appeals to 
West Germany: let’s be part¬ 
ners in Europe". 

How times have changed. 


witnessed and sometimes initi¬ 
ated. She saw in oot only 
atomic power, but also. Con¬ 
corde, the riertmalifiatW i of the 
currency, North Sea on and - 
the Arhffritinn reminds us - 
the election of the first black 
woman MP to Westminster. 
She was the first monarch to 
visit the prime minister’s coun¬ 
try residence at Chequers. 

• The guide to Sovereign sug¬ 
gests that the Queen has the 
best-known face in the world 
today. With the stamps, the 
coins and the banknotes, that 
may be true. 

Yet the exhibition under¬ 


states, I think, her contribution 
to the Commonwealth and the 
concern erf some other mem¬ 
bers of the Royal Family about 
poverty in the third world and 
dereliction in the inner cities. 

Of course, there is much 
more besides, like the display 
of the Queen’s wardrobe over 
the years, brilliantly treading 
the narrow line between dull¬ 
ness and ostentation. There are 
also some of the Queen’s paint¬ 
ings, the replica of a state din¬ 
ner with its gold service, the 
original Magna Carta, pictures 
of horses and dogs: the regal 
along with the homely. 

See it for what you will. 
There is nothing about the 
excesses of the young royals or 
of the media baying for scan¬ 
dal. which are among the prob¬ 
lems of tine modem monarchy. 
Sovereign comes over as a por¬ 
trait of a responsible wo man 
determined to carry on with 
her duties. 

The exhibition is sponsored 
by Reed International, the 
Daily Telegraph and Pearson, 
which owns the Fin an rial 
Times. Not even the organisers 
are sure how far it will draw 
the crowds. 

Malcolm Rutherford 


Sovereign runs at the V&A 
until September 13 
Hours: 10.00 to 17.30 Mon-Sat 
12.00-1730 Sundays. 
Normal admission £6. Student, 
OAP and family concessions. 


S aint-Etienne. an industrial town 
in hilly country south-west of 
Lyon, was graced during the 
Malraux era with a large cul¬ 
tural centre with among other thing s 
three theatres: large, small and experi¬ 
mental The place hums with ac tivity. 
On the musical side. SaintEtienne has 
been conspicuous for Massenet revivals 
- he was a local boy. There will be a 
festival and symposium later this year.. 
Meanwhile Saint-Etienne has scored a 
hit with Gounod's Sapho - not to be 
confused with Massenet's opera of-the 
same namebn a contemporary subject 
Sap ho, Gounod’s first work for the 
theatre, was commissioned by the Paris 
Opera at the instigation of the mezzo- 
soprano Pauline Viardot, already 
famous and influential after her success 
in Meyerbeer’s Le Prophete. Apart from 
some church music, Gounod was an 
unknown Quantity. The Opera, unwill¬ 
ing to risk the expense of a five-act 
blockbuster, prudently asked for a 
shortish work which would allow room 
for a ballet in the same programme. 
The chosen librettist was Emile Augier. 
a successful author whose plays were 
domestic dramas in full reaction - 
against Romantic excess. 

The premiere in 1851 had a mixed 


Gounod’s Sapho 


reception. Viardot in the title-role was 
admired; Berlioz found much to praise 
in the score, but neither then nor In 
subsequent revisions (reduced to two 
acts, then puffed up Into four) was the 
public won over. The fault surely lay 
legs in the music, much of which is in 
Gounod’s most personal lyrical vein, 
than in the book - a lop-sided, uneasy 
mixture of public ceremonial, private 
intrigue and political conspiracy. 

We meet the poetess Sapho at the 
Games at Olympia, where she wins a 
contest with an ode about Hero and 
Leander. Sapho. loves and is loved by 
Phaon, a flawed hero-figure, also loving 
and loved by a viperish sto pat-nothing 
courtesan, Glycera. Phaon is involved 
in a conspiracy against the (unseen) 
tyrant Pittacus. By threatening to 
expose fam, Glycera blackmails Sapho 
Into rejecting Phaon and forces Phaon 
to take her with him into exile. The 
miserable Sapho throws herself into the 
sea, not (as in some versions of the 
legend) from a rock in Leucas, but in 
her native Lesbos. 

For only two performances, Saint- 


Etienne honoured Gounod with a musi¬ 
cally and visually rewarding produc¬ 
tion. The producer Denis Krief success¬ 
fully combined dance-mime (the 
athletes’ scenes, frieze-like tableaux 
otoants perceived through gauze, were 
ravishing) and chorus movement Krief 
was also responsible for the sets and 
the soft, romantic lighting. Sapho did 
not leap visibly into the sea but was 
gradually obscured by Turneresque 
clouds. The style was Greek-classical 
seen through 19th century French 
painters’ eyes. Gdrard Audier designed 
the costumes. 

T he only number in the opera 
familiar today is Sapho’s vale¬ 
dictory “O ma lyre inmortelle” 
(recorded by Crespin among 
others), a piece of long-limbed, grave 
lyricism. That it is so satisfying as a 
finale Is the more curious because it is 
really a strophic song with two verses 
and a short coda. Mlch&le Command, 
who had sung the earlier scenes with 
charm, dignity and sensitive phrasing, 
rose to the occasion. 


As for the wretched Phaon, with 
whom the weak and vacillating com¬ 
poser surely - if perhaps uncon¬ 
sciously - identified, the only thing a 
tenor can do is to sing the music (better 
than the character deserves) as mellif- 
luonsly as possible. Christian Papis did 
welL As the viper Glycera, the Cana¬ 
dian soprano Sharon Coste showed a 
vibrant voice of great promise. But 
since she swallowed most of her words, 
the result was inconclusive. 

The “Nouvel Orchestra" of Saint-Et¬ 
ienne has been thoroughly trained in a 
short time by Patrick Foumillier, the 
moving spirit in these revivals. On the 
first night this able conductor was 
showing a degree of consideration for 
the singers which Gounod's transparent 
scoring hardly calls for. There is gran¬ 
deur as well as clarity in this score. In 
ftzture performances Foumillier could 
afford to give the orchestra more head¬ 
way. That will only be possibly if this 
staging, as it deserves, can be shown in 
other theatres. A live recording is prom¬ 
ised. Meanwhile the excellent Cambrel- 
ing version with Katherine Ciesinski 
and Alain Vanzo has been transferred 
to CD (Rodolphe RPV 32663.64). 

Ronald Crichton 


Canaletto 

campaign 

The National Gallery's 
successful campaign to acquire 
Holbein's “Portrait of a lady 
with a pet squirrel" has 
diverted attention from the 
Tate Gallery’s attempt - to 
retain Canaletto's “The Old 
Horse Guards, London" from 
possible export, writes Antony 
Thorn croft 

The Harris Estate had put 
the painting for sale at Chris¬ 
ties' on April 15. The Tate is 
keen to acquire this important 
work, painted in 1749, a year 
before the Old Horse Guards 
was demolished. 

Unfortunately, the National 
Heritage Fund stumped up 
£3J>m for the Holbein and can 
credibly plead poverty. The 
Canaletto wonld cost at least 
£3m, but negotiations continue 
and could still end in success. 



owards the Millen¬ 
nium, the concert 
series devised for the 
City of Birmingham 
Symphony Orchestra by Simon 
Rattle and the late Michael 
Vyner, continues on its richly 
rewarding way in Birmingham. 
Cardiff and London. The latest 
instalment In this vast pro¬ 
gression through the 20th cen¬ 
tury was devoted to the year 
1912: a convenient peg - since 
closer links between the works 
could hardly be traced - on 
which to hang a superb pro¬ 
gramme of Schoenberg. Proko¬ 
fiev and.Debussy. 

Inevitably, the London visi¬ 
tor to Symphony Hall (where 
on Wednesday I caught the 
concert) spends much of his 
listening time revelling in its 
acoustics, and in the freedom 
they allow the CBSO to make 
real music. Already, after 
nearly a year’s residence here, 
the gain in the players’ respon¬ 
siveness and spontaneity of 


City of Birmingham 
Symphony Orchestra 


detail is a cause for simple 
amazement. The closing perfor¬ 
mance of Debussy’s three 
Images was a glistening tissue 
of feather-brushed sounds, of 
stogie lines lightly poised, of 
timbral combinations 
suspended in air. 

Rattle has always had a 
native feeling for Debussy's 
orchestral ethos, for its precise 
yet elusive flow of colours and 
ideas, hi their home i»»n . he 
and his orchestra have been 
able to develop this gift 
steadQy; the corporate achieve¬ 
ment of these Birmingham 
Debussyans is now marvellous 
to behold. There was far less 
need for orchestral subtlety to 
the Prokofiev First Piano Con¬ 
certo, earlier on; yet the 


accompaniment had a boldness 
and vitality of colour very sel¬ 
dom equalled. Emanuel Ax was 
a magisterial soloist missing 
only the last degree of wit and 
wizardry. 

The first part of the concert 
was devoted entirely to 
Schoenberg's Pierrot lunaire - 
the seminal, mould-breaking 
1912 masterpiece. Giving it 
here, with lights down and in 
semi-staged form, was a brave 
experiment that failed to come 
off The five players from the 
Bi rmin gham Contemporary 
Music Group plus Ax as excel¬ 
lently stylish and communica¬ 
tive pianist offered a magically 
free and fluent account of the 
score under Rattle’s direction; 
the sound-world, fall of wQd 


disturbance yet drily detached, 
was perfectly evoked 
Yet the sheer physical space 
placed between many of us and 
the reciter, Elise Ross, robbed 
the experience of intimacy. 
The decision to speak the 
poems in German rather than 
(as Schoenberg preferred) in 
the language of the audience is 
further compromised when the 
printed words are rendered 
invisible during performance. 
Pierrot lunaire should trans¬ 
port its audience through 
night-worlds of fantasy. This 
time, in spite of innumerable 
delicacies and graces in Miss 
Ross’s delivery, the journey 
never really began. 

Max Loppert; 



Amanda Harris as the Shrew 

Royal Shakespeare Company, Stratford 

The Taming of the Shrew 


M ontaigne knew 
that good mar¬ 
riages abjure the 
company and 
conditions of love and endea¬ 
vour to present those of amity: 
“It is a sweet society of life, 
full of consistency, of trust and 
an infinite number of profit¬ 
able and solid offices, and 
mutual obligations." But the 
connubial coup to Bill Alexan¬ 
der’s exciting Taming of the 
Shrew (Royal Shakespeare 
Company) has nothing to do 
with Kate and Petruchio; it has 
to do with the plot 
At last a director has suc¬ 
ceeded in marrying the shabby 
Christopher Sly scenes to the 
lustrous central action of the 
Shrew. This is. as Shakespeare 
nearly said, a true marriage of 
impediments which nobody 
minds. As a piece of theatre, it 
is intelligent, magical, and 
wholly absorbing. 

Christopher Sly has always 
troubled directors. Jonathan 
Miller (RSC- 1987) excised him, 
but here. Alexander has rewrit¬ 
ten his scenes and made them 
germane to the action. A group 
of jeunesse doree (1992 vintage) 
comes across the drunken Sly 
and decides to take him home 
to an Elizabethan dress perfor¬ 
mance of the Shrew. 

The exterior scaffolding set 
gives way to a candlelit wood- 
panelled interior, sofas and 
sweetmeats on a dais. Sly sits 
among the floppy aristocrats, 
watching the performance 
which they share with the 
theatre audience. He inter¬ 


venes occasionally, reassured 
by Petruchio, “It’s all right, it’s 
only a play." 

But what starts as a joke - 
fooling the drunk - trans¬ 
forms itself, by the alchemy of 
drama, and beguiles the trick¬ 
sters. This revives the play’s 
concerns with states of wake¬ 
fulness and dreaming. Sly is 
put back, finally waking to see 
the actors arriving for an after- 
show drink. 

By framing the action. Alex¬ 
ander sidesteps the play’s polit¬ 
ical difficulties in the post-fem¬ 
inist 1999s. since his Shrew has 
become a performance within a 
play. Alexander is not ham¬ 
strung by the self-censorship of 
political correctness: Kate’s 
final speech no longer has to 
be ironic, for she speaks it not 
to the theatre but to a self-pos¬ 
sessed twentieth-century 
woman in the closet audience. 
A feminist reaction is one 
among many in a complex and 
crowded scene. 

T he Shrew itself, 
played on a bare 
stage, has great 
energy and verve. It 
will tighten and quicken as the 
season advances. The princi¬ 
pals are apt and subtle. Anton 
Lesser's Petruchio is the con¬ 
fused New Man of the 1980s: a 
soft centie baked to a hard 
exterior, and never simply the 
brawling braggadocio of tradi¬ 
tion. 

Opposite him, Amanda Har¬ 
ris as Kate appears in a poison¬ 
ous croacb, every' vituperation 


wrenched from her like a con¬ 
cession. When she lightens up 
and agrees with Petruchio that 
the “sun” is indeed the “moon 
- or what you will”, one 
senses the strong, uneasy 
accommodation of two strong 
wills. 

Below stairs. Geoffrey Fresh¬ 
water as Gruraio plays the nat¬ 
ural roustabout man’s man. He 
involves the drawling closet 
onlookers in the dangerous 
homecoming scene (Dorian 
MacDonald and Barnaby Kay 
are particularly good at 
playing non-actors acting) 
ahead of Petruchio and Kather¬ 
ine. 

Elsewhere, the parallel plot 
which Dr Johnson thought 
exquisitely entwined with the 
wooing of Kate, is carried by 
Trevor Martin as a sonorous 
Baptista. Rebecca Saire as a 
willowy Bianca, and a trio of 
suitors lead by John McAn- 
drew’s bland Lucentio. 

The staging is meticulous 
and exact, the lighting imagi¬ 
native, the overall effect con¬ 
sistently winning. This produc¬ 
tion calls up the visceral world 
of the Sonnets, also from the 
1590s: “Thus hare 1 had thee as 
a dream doth flatter: In sleep a 
king, but waking no such mat¬ 
ter." 

Andrew St George 


In repertory til January 1993 
at the Royal Shakespeare 
Theatre, Stratford-upon-Avon. 
Box Office (0789) 295623 


International 

Arts 

Preview 

& EXHIBITIONS 


wn April 20 to October 12, 
ieville Expo promises to 
ie biggest stage on earth, 
e will be a dally programme 
Ing from street 
-tafnmant to perfo rman ces 
ajor figures of theatre, 
c and dance. 

a opening production at the 
itranza Theatre will be 
ten (April 24, 28, May 2), 
acted by Placido Domingo 
a cast including Teresa 
anza and Josd Cameras, 
e end of May, the 
Dpolitan Opera gives three 
nuances of Un ballo In 
ihera under James Levine, 
a cast led by Domingo, who 
stars in the Paris Bastille 
action of Otello (July 19 and 
Xher operatic guests 
2e major companies from 
, (July 10 and 12), Vienna 
4, a, 8) and Dresden (Sep 

ire is also a roll-call of the 
I'j great orchestras: the 
n Philharmonic under 
iboim (May 5 and 7), the 


Orchestra de Paris under 
Bychkov (May 6), the Israel 
Philharmonic with Mehta (May 
11), the St Petersburg 
Philharmonic under Temlrkanov 
(May 12), Ote'Philadelphia 
Orchestra with Muti (May 16), 
the Olso Philharmonic with 
Jansons (May 22), the Munich 
Philharmonic under Celibidache 
(May 23 and 24), the Gothenburg 
Symphony under Jarvi (Aug 23), 
the Vienna Philharmonic under 
Abbado (Sep 7) and Hie 
Concertgebouw with Challly (Sep 
21 and 22). 

The programme In the open-air 
Auditorium Includes the Paris 
Op6ra Ballet production of La 
Sylphide (April 27 and 28), an 
anthology of Zarzuela featuring 
famous Spanish singers (May 

8 to July 28), jazz tributes to 
Charlie Parker, John Coltrane 
and Miles Davis (July 13 to 28), 
a Gubakfuftna world premiere 
conducted by Rostropovich (July 
22) and a flamenco spectacular 
(Aug 2, 3, 4). 

The dance programme at the. 
Roman Amphitheatre of Italics 
Includes the Martha Graham 
Dance Company (June 26 and 
27), English National Ballet (July 
20 and 21), the National Ballet 
Of Chile (July 27 and 28), the 
GulbenMan Ballet (Aug 3 and 
4) and several major Spanish 
companies. The Central Theatre 
will host performances by the 
Frankfurt Ballet (June 25, 26, 

27) and Aims Teresa de 
Keersmaeker’s Brussels 
company (Aug 20,21,22), but 
its main programme will be 
devoted to avant-garde theatre, 


with performances devised by 
La Cuadra, Jean Claude Gal lota, 
Fura dels Baits and others. Alt 
the plays will be Spanish 
premieres, and in some cases 
world premieres (For more 
Information, dial 0034 5 448 0404 
from outside Spain, or 902 
221992 In Spain). 


EXHIBITIONS GUIDE 

BRUSSELS 

Muste d’lxelles Turner’s Rivers 
of Europe. Ends April 30. Closed 
Mon (71 rue Jean Van Volsem) 
DUSSELDORF 

Kunstmuseum Venice's Fame 
in the North: a major show of 
155 outstanding Venetian 18th 
century paintings and drawings 
by Carlevarls, Tiepolo, Piranesi 
and others, on loan from an 
International range of museums. 
Ends April 26. Closed Mon 

FRANKFURT 

Schim Kunsthalle The Great 
Utopia: the Russian avant-garde 
1915-1932. Ends May 10. Daily 
Stadel Max Klinger (1857-1920). 
Ends June 7. Daily 
Deutsches Archttektumuiseum 
Antonio Sant’Ella: 400 drawings 
by the revolutionary early 20th 
century Italian architect Ends 
May 17. Closed Mon 
GRANADA 

Alhambra Palace AJ-Andalus; 

The Art of Islamic Spain. The 
first comprehensive exhibition 
on the subject of Spanish Islamic 
art from the 8th to the 15th 
centuries. Set in the ornate 
palace left behind by the Moors 
who ruled Spain for nearly 800 
years, the exhibition 


demonstrates the spectacular 
power of Iberian Islamic arts 
and the multi-faceted culture 
of medieval Spain. Among the 
120 objects are illuminated 
manuscripts, metalwork, 
ceramics, ivories, armour, 
textiles, carpets and 
architectural items. Ends June 
7 

LAUSANNE 

Muste <f Art Contemporain Peter 
Halley: 55 works documenting 
the American artist's work over 
frie past ten years. Ends May 
31. Daily 

Mutee Cantonal des Beaux-Arts 
Contemporary textile art 62 
works from 23 countries, 
including a broad selection from 
Scandanavia and east Europe. 
Ends June 28. Daily 
Fondation de I'Hermitage Fifty 
Years of Vaudois Art paintings, 
drawings and sculptures from 
the period 1890-1940. Ends May 
10. Closed Mon 
LONDON 

Accademfa Halfana 
Rediscovering Pompeii; 200 
excavated objects, offering 
insight into life in the first 
century and illustrating how 
computer technology has 
revolutionised the analysis of 
archeological evidence. Advance 
booking through Tlcketmaster 
071-379 4444. Ends June 21. 

Dally 

National Gallery Rembrandt 
Advance booking through First 
Call 071-240 7200. Ends May 24. 
Daily 

Tate Gallery Otto Dbc. Ends May 
17. David Hockney: Seven 
Paintings. Ends July 26. Brice 


Warden: contemporary 
painter-engraver. Ends June 
21. Turner watercolours and 
drawings 1830-1840. Ends May 
10. Daily 

Victoria and Albert Museum 
Sovereign: items belonging to 
the Royal Family which have 
never been seen in public, 
including coronation robes, gold 
plate and family photographs. 
Ends Sep 13. 20th century 
costume jewellery by Chanel, 
Dior and others. Ends July 5. 
Daily 

Royal Academy of Arts 
Alexander Calder (1898-1976): 
versatile US artist. Ends June 
7. Daily 

Barbican Van Gogh in England. 
Ends May 4. Daily 

MADRID 

Fund a cl on Juan March Alexej 
Jawlensky, Russian painter who 
settled In Germany and became 
friends with Klee and Kandinsky. 
Ends June 14. Daily 
Calcografia Nacional Mexican 
drawings from the 19th century. 
Ends April 30 {Real Academia 
de San Fernando. Alcala 13) 
Centro de Arte Reina Sofia 
Clyfford Still, American abstract 
expressionist. Ends May 17. Also 
Visionary Switzerland: the Swiss 
identity in art Ends May 10. 
Closed Tues 

Museo Sorolla Zorn and Sorolla. 
Ends May 3 (Paseo dei General 
Martinez Campos) 

PARIS 

Centre Pompidou Czech Cubism 
1910-25: architecture, design, 
visual arts. Ends May 17 (Galerie 
du CCI). Also Georges Rouault 
(1871-1958). Ends May 4 (Grande 


Galerie). Closed Tues 
Grand Palais Toulouse-Lautrec. 
Ends June 1. Closed Tues. late 
opening Wed. Tickets can be 
booked by phone on 4804 3886 
and by fax on 4274 3069 (ave 
du General Eisenhower, metro 
Champs-Elys6es. Ciemenceau). 
Also Les Lautrec de Lautrec at 
the Bibfioth&que Nationaie (1 
rue Vivienne. 2e) and other 
exhibits echoing Lautrec’s world 
at the MusOe d’Orsay. Ends May 
31. Closed Mon 
Louvre Clodion (1738-1814): 
largest exhibition ever devoted 
to the French sculptor. Ends 
June 29. Closed Tues (Hall 
Napoleon) 

Mu see des Antiquites nationales 
The Stuart Court at Saint 
Germain en Laye at the time 
of Louis XIV. Ends April 27. 
Closed Tues (more information 
on 3451 5365) 

Galerie Odermatt-Cazeau 
Germaine Richier (1902-1959). 
French sculptress. Ends April 
25. Closed Sun (85 bis. rue 
Faubourg St Honore) 

ROME 

Villa Medici More than 150 
drawings by Raphael and his 
pupils, on loan from the Louvre 
and other major museums. Ends 
May 31 

Palazzo degll Esposlzioni 
Invisibilia: an unusual exhibition 
of objects taken from the bowels 
of Roman museums and historic 
villas, normally hidden from 
public view. Ends April 12 
St Peter's (Braccio di Carlo 
Magno) The Work of Man: from 
Goya to Kandinsky. 100 paintings 
describing the impact of the 


industrial revolution on society 
and the new kinds of poverty 
it produced. Ends April 26 
Palazzo Ente-Eur Inca Peru: 
Rites, Magic and Mystery. 350 
objects from museums in Peru, 
US and Europe dating from 1500 
BC up to the Spanish conquest 
Ends April 12 
VENICE 

Fondazione Cinl From Plsanello 
to Tiepolo: Venetian drawings 
from the Fitzwilliam Museum 
in Cambridge. Ends June 14. 
Closed Mon 

Palazzo Grass! Leonardo and 
Venice: an exhibition of drawings 
from Italian and foreign 
museums, exploring Leonardo's 
influence on painters of the 
Venetian Renaissance. Ends 
July 5 

Museo Correr Canova sculptures 
and the Farsetti Collection from 
the Hermitage. Ends Sep 30 
WASHINGTON 
Arthur M Sackler Gallery 
Masterpieces of Mesopotamian 
Art from the Louvre; more than 
30 objects, including engraved 
gold plaques, fragments of 
monuments and carved stone 
excavated by 19th century 
French archaeologists in the 
Middle East. Ends Aug 9. Daily 
National Museum of American 
Art Folk Art Across America: 
a new installation drawn 
primarily from the permanent 
collection. Also contemporary 
American landscape 
photography. Ends June 28. 

Daily 

Textile Museum Oriental rugs 
from New England private 
collections. Ends May 3. Dally 
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Tough time for 
Europe’s left 


FEW TEARS will be shed over the 
departure of Mrs Edith Cress on. 
But it is ironic that Mr Pierre Ber¬ 
egovoy. the main architect of her 
downfall, should now take her 
crown. The new French prime 
minister has been the intellectual 
driving force behind France's tight 
economic policy of the last few 
years, the painful side-effects of 
which are largely to blame for the 
Socialist government’s present 
unpopularity. Mrs Cresson, for all 
her faults, was sacrificed for this 
cause, a precedent upon which Mr 
Neil Kinnock might reflect 

Mr Beregovoy may also find his 
electoral standing is rapidly 
squeezed by the burden of 
France's economic problems. The 
electorate is weary after years of 
high unemployment and slow 
growth, as last week's polls made 
clear. But there is little he can do 
to change things for the better. 

The French economy’s down¬ 
turn may well he reaching its 
nadir. Germany's post-unification 
expansion, which buoyed French 
exports and growth in 1990, has 
turned sour. But inflationary pres¬ 
sures re main, requiring the Bund¬ 
esbank to keep the interest rates 
of all members of the European 
exchange rate mechanism at pain¬ 
fully high levels. German rates 
will remain high for some months 
yet 

Greater cost 

Perversely, France’s hard-won 
battle to reduce its inflation rate 
below that of Germany makes the 
real cost to it of Europe's tight 
monetary policy even greater. Nor 
will Mr Beregovoy find it easy to 
follow the lead of other European 
countries and relax fiscal policy. 
The one achievement after years 
of rigour is France’s lonely posi¬ 
tion as the only important Euro¬ 
pean country that meets all of the 
convergence criteria for European 
monetary union. 

In short, the French Socialist 
government will have to fight next 
year's general election against a 
background of sluggish growth 
and high unemployment, similar 
to that which in Britain may be 
about to deliver the first socialist 
government for more than a 
decade. Mr Kinnock’s Labour 
party is also pledged to follow sim¬ 
ilarly monetarist policies to those 
of Socialist France. 

There are some lessons the Brit¬ 


ish Labour party would be wise to 
learn from the French experience 
if it is not to follow its socialist 
brother’s example. The French 
government's problems are com¬ 
pounded by its failure to tackle 
France’s persistent long-term 
unemployment problem. Labour 
has a clearer idea of the combina¬ 
tion of counselling and training 
needed to reduce long-term unem¬ 
ployment. But it must also avoid 
the over-zealous regulation that 
has stifled French job creation, 
discouraged women from joining 
the labour market and kept female 
and youth unemployment rates at 
very high levels in the 1980s. 

Ongoing strain 

If it wins next week. Labour 
may have five years in which to 
get its act together and see unem¬ 
ployment on a downward trend. 
But that might not he long 
enough. Even if German interest 
rates are falling by 1993, they are 
unlikely to fail very far. The fiscal 
strain of propping up east Ger¬ 
many will last for some years to 
come. 

Persistently high European real 
interest rates and a sluggish Ger¬ 
man economy are not auspicious 
for European growth. Nor would 
an ERM re-alignment allow inter¬ 
est rates outside Germany to fall 
further, although some form of re¬ 
alignment before monetary union 
may be inevitable for countries 
with persistent trade deficits such 
as Italy and possibly the UK. 

The strains imposed by Ger¬ 
many's economic difficulties will 
be especially tough for left-wing 
government to endure. Up to now, 
the French Socialists have judged 
the pains of a rigid ERM - slow 
growth and fiscal restraint - to 
be worth the gains in terms of 
enhanced credibility with finan¬ 
cial markets and the promise of 
Emu. Mr John Smith and his 
Labour party colleagues have 
made the same judgment. 

Yet if European growth remains 
sluggish after 1993, and Emu is 
pushed further into the future, 
they will find life increasingly 
hard. Going forward to Emu or 
retreating to a more flexible ERM 
with independent national central 
banks, are both consistent with 
the agenda of Europe's social dem¬ 
ocratic left. But the status quo, if 
it persists into 1993 and beyond, 
may be too tough to tolerate. 


Modernising 
the UK state 


MODERNISING the governance of 
the UK will be a central challenge 
for whichever government 
emerges on April 10. Demands for 
the reform of Britain's system of 
government are growing, yet the 
debate in file election campaign 
has been limp. 

On grounds of political effi¬ 
ciency alone, there is ample justi¬ 
fication for reforming the manage- 
ment of the British state. The 
decline in local government has 
allowed central government to 
gather to itself overweening 
power. Parliament offers inade¬ 
quate checks and balances to the 
power of the executive, leading to 
blunders such as the poll tax. 
Westminster itself is losing power 
to Brussels, yet behaves as if little 
has changed. 

There is now a well-established 
agenda of issues. Top of the list is 
Scottish devolution, which - bar¬ 
ring electoral upsets - will be 
irresistible. The Scots should have 
home rule if they choose It in a 
referendum, provided they accept 
a reduction in the number of their 
MPs at Westminster to give them 
equal representation with English 
and Welsh voters. 

There is a pressing need to re-es¬ 
tablish strong and accountable 
local government with a stable fis¬ 
cal base. That includes an author¬ 
ity for London in order, at the 
very least to deal with planning, 
transport economic development 
and promotion. The wealth of 
quangos and opted-out bodies 
which run everything from the 
health service to individual 
schools must be made account¬ 
able. 

Questionable case 

The case for an assembly in 
Wales and regional government in 
England is more questionable, but 
If the Scots have their assembly, 
pressure for wider reform will 
grow. Increasingly, English 
regions feel disadvantaged in the 
EC. as Brussels relates to a Europe 
des regions. 

Even with devolution, however, 
Westminster would remain a tool 
for elective dictatorships. Fixed- 
term parliaments, freedom of 
information legislation, an elected 
second chamber and a bill of 
rights are all gathering support 
So, too, is electoral reform for the 
House of Commons to ensure that 
no government is able to rule 


without the support of a majority 
of the electorate (one reason why 
every emerging democracy in east¬ 
ern Europe has chosen propor¬ 
tional representation). A by-prod¬ 
uct would almost certainly be 
much greater political stability, 
with change incremental rather 
than by the swing of the political 
pendulum - something which 
business should welcome. 

Not immune 

Sadly - and despite the best 
endeavours of Charter 88, the con¬ 
stitutional reform campaign - 
these Issues have not had the air¬ 
ing they deserve The Conserva¬ 
tives deny that there is a problem. 
They claim virtue in resisting 
Scottish devolution, which would 
could easily mean prolonged Con¬ 
servative rule in England. How¬ 
ever, a fourth-term Tory govern¬ 
ment will not be immune from the 
pressures for change from Brus¬ 
sels - or from Edinburgh. 

To his credit (and self-interest) 
Mr Paddy Ashdown has banged 
the drum for reform, arguing that 
constitutional change is a pre-req¬ 
uisite for solving the UK's eco¬ 
nomic and social problems. 
Labour has endorsed parts of the 
same programme, apart from a 
strange desire to write its own bill 
of rights rather than incorporate 
the European Convention into UK 
law. But there is a whiff of a play 
for the Liberal Democratic vote in 
this endorsement - Labour seems 
unable to provide convincing 
answers to the detailed questions 
about reform, such as the time¬ 
table for change and the functions 
of different tiers of government 

Labour deserves credit, how¬ 
ever, for setting up its commission 
on electoral reform, chaired by 
Professor Raymond Plant. Some 
think this a cynical exercise, cer¬ 
tain to be shelved if Labour 
acquires an overall majority. But 
the first Plant report offers a 
cogent and erudite review of the 
options on electoral reform and 
the arguments for and against 
each. 

If Labour leads the next govern¬ 
ment (in or out of coalition), it 
should be held to its pledge to 
convert the Plant commission into 
an official review involving a 
wider spectrum of opinion. The 
next parliament is the time for 
careful debate and action on this 
vital topic. 


M r Pierre Berego¬ 
voy, France's new 
prime minister, is 
a paragon of grav¬ 
ity, moderation 
and great experience. Of ail the 
available candidates, he looks the 
safest to take over the government, 
at a time when President Francois 
Mitterrand's administration is reel¬ 
ing from its humiliating rout in the 
recent regional and local elections. 
What is not immediately obvious is 
whether he also has that flair of 
inspiration, in addition to bis many 
manifest qualities of decency, which 
might help him restore the political 
legitimacy of the Socialist govern¬ 
ment, now virtually destroyed. 

This is the scale of the problem 
lacing him. It is commonly said that 
whoever succeeded Mrs Edith Cres¬ 
son would face two tasks of steeply 
rising difficulty. The first is to halt 
the disastrous collapse in the gov¬ 
ernment's popularity which accom¬ 
panied her 10 -month premiership: 
the second is to encourage the 
Socialist party to face the general 
elections a year from now, if not 
with confidence, at least without 
the dreadful certainty of a total 
massacre. Equally commonly, it is 
said that the first task is difficult, 
and the second out of reach. 

In fact, the crisis facing the gov¬ 
ernment is far more serious than 
that. 'Rie question is not whether 
Mr Beregovoy can climb up the 
charts a g ai n in time for next year's 
general elections, but whether this 
government can manage to stay in 
power even until the end of this 
year. The political crisis is now so 
acute that the Mitterrand regime 
may not be able to avoid either 
early general elections, or early 
presidential elections, or both. 

The question of democratic legiti¬ 
macy is clearly posed by the stun¬ 
ning collapse in popular support for 
the ruling Socialist party. Four 
years ago. in the 1988 general elec¬ 
tions, the Socialists fell short of an 
absolute majority of seats in parlia¬ 
ment, but at least they could claim 
the popular support of nearly 35 per 
cent of the voters. 

In the regional elections of 10 
days ago, by contrast, their popular 
support had shrivelled to less than 
19 per cent Of course, the regional 
elections have no effect on the 
Socialists’ strength in the National 
Assembly; but a disavowal on this 
scale cannot fail to destabilise the 
credibility of their position as the 
party of government. 

The regional elections may, how¬ 
ever, have overstated the Socialists' 
loss of support. The free-fall propor¬ 
tional system encouraged a dis¬ 
persal of voting, which would prob¬ 
ably not apply to a real-life general 
election with majority voting. In the 
second round of the local elections, 
for example, the Socialists got 
nearly 25 per cent, and most polls of 
future voting intentions point to 22 
or 23 per cent Stiff, even 23 per cent 
represents a very large drop. 

The follow-on effect of the 
regional election disaster is that it 
will become increasingly difficult 
for the Socialists to get legislation 
through parliament. As it is, the 
previous government often had to 
resort to awkward methods of push¬ 
ing through its biffs, to make up for 
Its lack of an absolute majority. 
First, it co-opted some non-Social- 
ists into the cabinet so as to enlarge 
the apparent size of its political 
base; second, it sometimes coerced 
the Communists into reluctant 
acquiescence by threatening to pro¬ 
voke a vote of no-confidence. 

Neither of these devices is likely 
to work as well in future. The mod¬ 
erate conservative. Mr Jean-Pierre 
Soisson, was one of the leading non- 
Socdalists in the outgoing Cresson 


Safe hands for a 
party in distress 

Ian Davidson asks whether the new prime 
minister can save the French Socialists 



government But he was forced to 
resign from his job as minister of 
public administration because he 
appeared to have accepted the sup¬ 
port of the extreme right-wing 
National Front in his election to the 
presidency of the Bourgogne 
regional council. 

Mr Brice Lalonde, leader of the 
Generation Ecologle movement, 
was minister for the environment in 
the outgoing Cresson government 
but he has announced that he will 
not be a minister in a future Social¬ 
ist government. He says he is 
revolted by tbe wheeling and deal¬ 
ing that have been taking place in 
fiie corridors of power of the newly 
elected regional councils. His real 
reason may be that, with more than 
7 per cent of the national vote, he 
sees more advantage in working for 
his own party than for a Socialist 
government which looks doomed. 
But tbe result is the same: his inter¬ 
est is to lead a party of opposition. 

Whatever his reasons, tbe Social¬ 
ists will find it more difficult to 
co-opt symbolic figures from the 
ecological movements, who in any 
case are not represented in parlia¬ 
ment Moreover, centrists who were 
once tempted by President Mitter¬ 
rand's overtures now know that 
they have much less to gain from 
helping the Socialists than from lin¬ 
ing up with their more natural 
allies on the right. 

The Communists, for their part 
have finally rejected all vestiges of 
their one-time alliance with the 


Socialists and are set to play an 
openly hostile role in future. In the 
regional elections their vote sank 
once again to a hard core of 8 per 
cent compared with 11 per cent in 
the last general elections, and the 
party now seems to have decided 
that it has little left to lose, ft has 
described its new posture as that of 
“opposition of the left", which 
implies a systematic hostility to the 
Socialist party. If the Communists 
accept that they are now doomed to 
the residual role of a protest party, 
but believe that their support can 
scarcely fell any further, they will 
be much less afraid of early general 
elections thaw the Socialists. As it 
is, they announced yesterday that 
they would not support a vote of 
confidence in the new Socialist gov¬ 
ernment 

I t is a measure of President 
Mitterrand's predicament 
that his preferred candidate 
to take over the prime minis¬ 
tership declined the invita¬ 
tion. Mr Jacques Delors, president 
of the European Commission, con¬ 
sistently sails right at the top of the 
French popularity ratings, and the 
polls say he is much the strongest 
potential Socialist candidate for the 
next presidential elections. As a 
result, he looked naturally cast for 
the part of the white knight who 
could rescue the Socialist party in 
its distress. He evidently concluded 
that the costs of the operation 
would far outweigh the rewards. 


There seems no doubt that Presi¬ 
dent Mitterrand and Mr Delors con¬ 
ducted intense negotiations last 
week. Their failure was made public 
on Monday, with the pointed 
announcement by Mr Delors' 
spokesman that the Commission 
president was folly engaged in his 
present heavy responsibilities in 
Brussels, and expected to serve out 
the rest of his term, which runs 
until the end of this year. 

According to Le Figaro, the nego¬ 
tiations foundered because the polit¬ 
ical conditions demanded by Mr 
Delors were unacceptably high. He 
insisted, said the newspaper, that 
he must have, the authority to dis¬ 
solve parliament, as a lever to exert 
the wiflTiwmm discipline over the 
Socialist party. 

In formal terms, such a condition 
could not have been met under the 
constitution only the president has 
the authority to dissolve parlia¬ 
ment But the message was that Mr 
Delors was not interested in becom¬ 
ing prime minister unless President 
Mitterrand was effectively prepared 
to concede to him the ultimate pow¬ 
ers of decision in the state. 

Tins would he the second time 
that Mr Delors was offered the 
Hotel Matignon, but set impossible 
conditions. In the spring of 1983, the 
new Socialist government was 
being battered by continuing for¬ 
eign exchange crises and a third 
devaluation, as well as by a heavy 
electoral defeat to the March munic¬ 
ipal elections. . 


The president turned to Mr 
Delors, then finance minister, and 
asked him to take over from Mr 
Pierre Mauroy as prime minister. 
Mr Delors said yes. tort only, if he 
kept control of the Finance Minis, 
try. Mr Mitterrand refused and, 
after nine days of hesitation. Mr 
Manroy was obliged to soldier oc as 
prime minister for another is 
months. So Mr Delors stayed at the 
Finance Ministry, ami imposed the 
new. rigorous and non-Sotiafist eco¬ 
nomic policy that is still to force, 
The lesson of today’s crisis is that 
the job facing any new prime minis-' 
ter is once again so difficult that the , 
position is not necessarfiy attractiye 
to a politician with further auc¬ 
tions. At best, the prime minister to 
France carries responsibilities and 
risks which are far greater than hfr 
. political authority: the .president 
rules, and the prime minister la Ms 
submissive executant In present 
circumstances. Mr Jacques .Delors 
had nothing to gain, and a great 
deal to lose, from President Mitter¬ 
rand's offer. He could only safe¬ 
guard his popularity.. and- his. 
chances in a future presidential 
election by staying right away from 
the calamitous situation in France. 

Y esterday. Mr Bdtego- 
voy set an agenda 
which is ctearty meant 
as an answer to 
France’s disaffected 
protest voters: unemployment and 
economic recovery, law and order, 
and the environment. This is . 
unlikely to mean a significant 
change of policies, however, 
because his room for manoeuvre is' 
so narrow. His key asset, his reputa¬ 
tion for economic orthodoxy,' 
remains unquestioned, despite a 
budget deficit which has swelled 
out of control as a result of . the 
recession, because his anti-inflation 
achievements are Intact. . Xt is. 
unlikely he will risk any heroic 
reflationary adventures, because 
they would do serious damage- long 
before they did any good. 

In any case, the managerial 
aspects of Mr Beregovoy's pto 
gramme wBl be overshadowed by - 
tbe political dramas which, fin 
ahead. President Mitterrand is in a 
position of great difficulty and 
weakness; it is entirely posable that ~ 
he will be unable to complete Ms 
term, which expires in l995; tmt he 
is certain to fight to regain the Ini¬ 
tiative right until the end. 

How he will fight is stiff, unde¬ 
cided, but he most take his stand oh 
an issue of important political prin¬ 
ciple. There are two which are-tai¬ 
lor-made for the battle: the ratifies-. 
turn of the Maastricht Treaty of 
European Union, scheduled for next 
month; and a second constitutional - 
revision, to shorten the term of the 
presidency, planned for tbe autumn. 

His problem is that he cannot 
make a conclusive personal come¬ 
back, except with a convincing 
“yes" vote in a popular referendum. 
The danger is that the electorate 
might vote “no" to the questioner, 
rather than “yes" to the question. 
Since President Mitterrand will not 
risk a rejection of the Maastricht 
Treaty, he is likely to push ratifica¬ 
tion through a special session of 
parliament 

The logical inference, therefore, is 
that he should wait until the 
autumn to stake his position and 
tiie standing of the Socialist govern¬ 
ment on the second constitutional 
revision in a popular referendum. 
But the key problem is that he may 
not be able to control the timetable. 

If the crisis breaks earlier for rea¬ 
sons beyond his control, modi of 
his presidential legacy, starting 
with the ratification of Maastricht, 
could be in jeopardy. 


Burdened but unbowed 

John Lloyd on the fight over Russia’s economic policy 


M r Yegor Gaidar, who 
was forced to step 
down as Russia's 
finance minister yes¬ 
terday. told the Financial Times as 
the announcement was made that 
he was determined to ride out the 
criticism of his economic reform 
policy. 

Though he said Mr Yeltsin “fully 
supports this government and the 
direction of its policy", he also said 
his tight credit policy would be sig¬ 
nificantly relaxed under pressure 
from the industrial managers, now 
starved of credits and with debts to 
the banks and to each other of more 
than Rbs600bn. He said that about 
RbslOObn would be quickly made 
available to these enterprise bosses, 
“enough to ease their problems, but 
not so much that that it threatens 
hyperinflation". 

Mr Gaidar said be could no longer 
adhere to his previous target of bal¬ 
ancing the budget this year, and 
that there would be a large over¬ 
shoot in spending in March. April 
and May. This was because the gov¬ 
ernment would fulfil its promises to 
fund some programmes that it had 
squeezed in the first two months of 
this year. 

However, he said in the second 
half of the year be would be able to 
tighten money supply again: “I 
make no commitment on this, but I 
would bope we would keep to a 
deficit of less than 5 per cent of 
Russia's gross domestic product at 
the end of the year" (this compares 
with a 20 per cent deficit on the 
all-Soviet budget at the end of 1991). 

He said the International Mone¬ 
tary Fund had itself suggested the 
loosening of credit - suggesting 
that without its pressure be might 
have continued tbe tight policy. 

Stressing that he would stay on 
as deputy prime minister. Mr Gai¬ 
dar forecast he would come under 
attack at Monday’s meeting of tbe 
Russian Congress of Peoples Depu¬ 
ties: “Zhere will be very strong crit¬ 
icism from the old communist bloc, 



Yegor Gaidar: under pressure 


there will be very strong criticism 
from tbe Russian nationalists, who 
will say I am selling the country to 
the IMF and the western powers. 
We will be criticised by the agrarian 
deputies because we don't care 
about agriculture and we will be 
criticised by the enterprise manag¬ 
ers because they face serious prob¬ 
lems of industrial restructuring. 

“But what really should be at 
Issue will be this: can you really 
afford to change tbe government 
now? Because a change of govern¬ 
ment will mean an institutional 
mess, and it will be very bad to get 
rid of a government that is so 
recently in office." He added: “I 
think we will survive next week." 

Mr Gaidar said that the $ 18 bn bal¬ 
ance of payment support and $6bn 
stabilisation fund from tbe Group of 
Seven leading industrial countries 
announced on Wednesday was “a 
sign of very serious support And it 
was tbe right moment to do it from 
the political point of view." He said 
he was “very satisfied” .with the 
IMF's offer of a 3 per cent quota. 
giving borrowing rights of $4bn 
once Russia gained membership at 


the end of this month. “Of course, 
we would like more as a big impor¬ 
tant country, but first we have to 
prove we are a superpower econom¬ 
ically as well as a superpower 
because we have nuclear weapons." 

Mr Gaidar says the government 
will use the $6bn stabilisation fund 
to allow the Russian Central Bank 
to intervene in tbe markets to keep 
the rouble at a rate floating at - on 
bis present estimates - 40 to 50 
roubles to the dollar (it is presently 
at RbsIlO). He said the govern¬ 
ment’s original calculations that the 
rouble could be fixed at 25 to 30 
roubles to the dollar had been 
revised, and that “we would never 
attempt to defend an overvalued 
rouble". 

There were no fears, he said, that 
there would be a speculative run on 
the rouble which would eat up all of 
the S6bn stabilisation fund - “quite 
small interventions by the bank 
would be enough to deter specula¬ 
tors, because the market Is really 
quite limited". He said tbe new rate 
of the rouble should be set after oil 
prices were raised (though not 
freed) to about Rbs2000 a tonne to 
two months. Liberalisation of oil 
prices to world levels might take a 
year and half longer after the first 
price rise to allow the restructuring 
of the industry. It would reach 
these levels in stages. 

He would not be drawn on what 
other changes would be announced 
in a wider reconstruction of the cab¬ 
inet, but said that Mr Boris Yeltsin, 
the Russian president, would 
remain as prime minister. He 
evaded giving any reply on the 
frrture of Mr Gennady Burtmffs, the 
first deputy prime minister, it 
seems likely that . Mr BurbuBs will 
lose tins role to the reshuffle , ' 

There was no sign to the inter¬ 
view, given to the old Communist 
Party Central Committee headquar¬ 
ters, that Mr Gaidar was a broken 
politician: merely one who has 
teamed to compromise, and to sur¬ 
vive. 
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Joe Rogaly 


alemate before the 
final frantic lap 


Next week the 
British' gen-' 
» £--=•-<§ ®ral election 
me* *S 3 | nay turn into. 

. themost excit- 

* J& I ^ race 

Apower since 
Hubert Hmh- 
JlJHI phrey nearly 
pipped Richard Nixon at the 
post in 1988. 

I remember being telephoned 
from London while the count 
was on. “We must plan our edi¬ 
tion now," barked the voice 
from across the Atlantic. 
“Which is it to be - Democrat - 
or Republican?” Sitting on the 
edge of a chair in Washington, 
the only possible response was 
to shut one’s eyes and -guess. 
“Nixon." came the scared whis¬ 
per. In the event, he got a firao. 
tionaily larger vote than Hum¬ 
phrey, and squeaked through 
\ in the electoral college. ~ 

Next Thursday, we could be 
transfixed, hypnotised by the 
little screen, staring at swingo- 
meters and chequered maps of 
Britain, while holding drinks 
in one hand and using the' 
other to tick off individual 
seats. Several TV pundits will 
be required to explain Scotland 
to the rest of the nation. In 
Northern Ireland the UUU, the 
utterly unpredictable union¬ 
ists, will continue to flummox 
us. A few disgruntled ex-MPs 
standing as independents may 
make a difference in certain 
constituencies. 

All of this presupposes that. 
the polls will continue to pre¬ 
dict a parliament in which no 
party holds an overall major¬ 
ity. If the outcome is indeed as 
close as that, we will be count¬ 
ing heads through the night to 
establish which of the big two 
jicommands the largest number 
of seats - Mr Neil Kinnode’s 
Labour, or Mr John Major's 
Conservatives. In either cir¬ 
cumstance, the precise num- . 
bers will be decisive. In the 
pre-polling chitterchat of the 
past few weeks one constant 
assertion has been that if the 
Conservatives return fewer 
than 315 MPs (326 being neces¬ 
sary for an overall majority) 
they will be out. since not even 
the DUO could save them then. 

You can read a forecast of a . 
hung parliament into the polls 
published so far this. week. The' ' 
graphs of the results have told 
the same story for six months. 
They register approximately 
38-40 per cent Tory,'4041 per 
cent Labour, and mid-to-late 
teens Liberal Democrat Mori's 
polls in The Times have shown 
Labour at 41 per cent in week 
one of the campaign, 43 per 
cent in week two and 41 per 
cent in week three. In the same 
poll, the Tories have stayed 
k. put at 38 per cent The Lib- 
^ Dems have moved up a point 
to 17 per cent 

Our FT poll of polls, based 






Neil Kirmnck: beginning to chaf e against the suit and tie 


on a six-point moving average 
of the half-dozen most recent 
reports sorted by field date, 
has also registered virtually no 
change. The exception is this 
week’s nearly three-point drop 
in the Conservative score. It is 
balanced by an equivalent rise 
for the liberal Democrats. 
That is probably significant, 
but be warned. The whole bas¬ 
inful of numbers, from seven 
points ahead for Labour to half 
a point ahead for the Tories, is 
within the polling methodolo¬ 
gy’s standard margins of error. 

The picture- could change 
when Sunday's fresh crop of 
results appears, or again next 


ers say are important, includ¬ 
ing education, health and the 
welfare state. It has succeeded 
in narrowing the gap an eco¬ 
nomic confidence. There is also 
a powerful feeling, skilfully 
exploited by Mr Kinnock. that 
it is time for a change. 

Against that, it could be that 
Labour has peaked too soon. 
Its huge rally in Sheffield on 
Wednesday night was either an 
inspirational ode to joy, as the 
Labour leader would have it, or 
a triumphal display in less 
than excellent taste, as it may 
have struck those who saw it 
on TV. Mr Kinnock has disci¬ 
plined himself well during this 
_campaign. At 

emtive -y gy£ 

ve been presented and 


week as the_campaign. At 

SALTS' Tired Conservative -y gP»E 
fished. This generals have been presented and 

week we had a i ea di,,g a tin-soldier reinforced * he 

rehearsal of ^ r appearance of a 

what, could he army 01. Stan from prime minister- 

another roller- headnnnrtArc in-waiting. In 

coaster, ride, peaa( l uarters truth he has 

with, the polls shown a 

saying hang parliament on remarkable and hitherto little 
Sunday, Labour walkover on suspected capacity to control 
Wedneklay, and bung parlia- Ms own reactions and pru- 
ment yesterday. dently shape Ms face. That 

There is another possibility, could turn out to be a more 
The betting at Ladbrokes, on telling characteristic than his 
the IG index and elsewhere, celebrated changes of policy, 
suggests that people are begin- This week, however, Mr Kin- 
ning to put their money on a nock's natural ebullience has 
Labour victory. The markets begun to press against his neat 
are hiding their cash from the suit and tie, as it did when he 
very same prospect. But what was playing up the crowd in 
Mnd.of a Labour victory? Some . Sheffield. He would not be 
punters say flatly that Mr Kin- human if he was not suscepti- 


nock will .win outright There 
is a strong argument In favour 
of this theory. Labour is ahead 
on most of the issues that vot¬ 


ble to the thrill of anticipation 
of victory, but he constantly 
needs to remind himself that 
over-confidence can lead to 


Observer 


Double 

trouble 


i To match the two memorial 
srvices being held for him 
jday. Australia’s late mining 
lagnate Lang Hancock had 
vo big slices of luck. 

First, bis sheep farm turned 
ut to hold iron ore for wMch 
le CRA mining group Pays 
5.2m yearly. He spent it on 
nirky schemes - like sterfl- 
iation for Aborigines - that 
Dt him branded a crackpot 
The week since he died has 
rought nastiness, starting 
ith police swooping on his 
erth mansion, saying they'd 
?ard he had been poisoned, 
nd his doctor's delay in 
jrtifying his death has not 
nerred squabbling between 
is third wife Rose and his 
nughter by an earlier 
larriage, Gina Rinehart 
Each sent a hearse to collect 
is body from the mortuary, 
hich refused to release it to 
ther. The widow finally 
re vailed, but the rivalry 

mtinues in the holding of 
iparate memorial services. 
The estate should be less 

intentious. It is to be divided 
[ually between the two, with 
le proviso that neither must 
intest the will, on pain of 

s inheritance. 

To add to the rancour. Mrs 
ancock’s daughter by apre- 
ous marriage showed off the 
agnate's death room to a less 
ian respectful TV programme, 
ith the result that the widow 
ans to go on the box today 
defend her good name. 
Hancock's second slice of 
ck?. He's not there to see 
s family's behaviour. 


mother 

ist thing seemingly 
jy Britain’s biggest 
capitalist 3i is another 
d accountant. The 
crawling with the 


selfsame species already. 

Hence the appointment 
. of Alan Wheatley, Price 
Waterhouse's senior London - 
partner, as next-c h a i r m an of 
31 looks unlikely to inspire 
punters to hack what is going 
to be a difficult stock market 
flotation later this year. 

While Wheatley is big in the 
profession and has sat on the 
boards of Cable and Wireless 
and British Steel, he has spent 
more than three decades 
climbing his way up the Price 
Waterhouse tree. He is 
certainly not in the same sort 
of league as previous 3i 
chairmen such as Lords 
Sherfleld, Seebohm and 
Caldecote. 

Admittedly, he is still only 
53 and Price Waterhouse is 
a much bigger business than 
3L So he may yet turn out to 
be an excellent choice. 

However, the success of 
eminent accountants in 
turning from professional 
practice to running businesses 
is less than compelling. 

For example, Ian Hay 
Davison has still to prove his 
mettle at Storehouse, and the 
mixed, records of company 
chairmen on the lines of John 
Darby (ex-Arthur Young) 
scarcely justify certainty about 
the wisdom of Sir John 
Cuckney’s choice. 


Cheers 

■ Nice to see that Observer's 
favourite - Phyllis 
Cunningham of the Royal 
Marsden - won Veuve 
Clicquot’s, much-hyped 
Business Woman of the Year 
award. Being chief executive 
of a iMding cancer hospital 
with 2,000 staff and an annual 
budget of E 60 m a year is a 
more demanding job than 
many in the private sector. 

All the same, the 
competition was not as fierce 
as it might have been. It’s said 
that Kathleen O’Danovan, 
BTR's spectacular finance 



“Tm a tactical non-voter” 

director, was short-listed but 
refused to contend. Could she 
have been worried that a win 
might sharpen boardroom 
jealousy of her fame? 


Up the pole 

■ What’s up with Lech 
Walesa? Although the Poles 
have grown used to indulging 
their president’s strange 
whims, they've been cringing 
in embarrassment at his antics 
during his official visit to 
Germany, the first by a 
Post-Communist Polish leader. 

The trouble arose while 
Walesa and a group of 
Bundestag deputies were 
dismissing his ideas about 
relations between Poland and 
the EC and NATO! On being 
asked to explain in more detail, 
Walesa was his usual evasive 
self, responding with 
generalities and red herrings. 

Not impressed, some of tbe 
deputies began to drift out of 
the room. Whereupon Walesa 
lost his temper. *1 would get 
better treatment in hospital 
than here," he reputedly. 
exclaimed. “At least they 
would give me a bedpan." 

Amid much clearing of 
throats, the Bundestag 


committee chairman promptly 
wound up the meeting to allow 
Walesa to answer the call of 
nature. 

While it is not clear what 
is causing the latest bizarre 
behaviour, one theory is that 
Walesa is increasingly 
preoccupied with efforts by 
other politicians to form a 
grand coalition hack in 
Warsaw. The idea that an 
effective government might 
be imminent is apparently too 
much for the president, who 
has been striving to keep the 
political scene fragmented 
while seeking to define a role 
for himself. 

The Germans, meanwhile, 
have been puzzling over 
Walesa's quirky humour. His 
latest joke involves urging 
Mercedes to invest in Poland 
so as to reduce thefts of their 
cars in Germany. 


Fleece day 

■ Most countries’ citizens, 
seeing sheep on the roof of 
their national parliament, 
would conclude they must be 
wolves in disguise. But that 
was not the case with the 
100 -strong flock grazing on 
Australia's parliamentary 
heights in Canberra. 

They were there to mark 
National Wool Day, intended 
to recover the Australian wool 
industry from the dip which 
last year took prices to a 
25-year low of £1.90 a kilogram. 

As the woolly backs grazed 
above, the woolly minds in 
parliament below debated tbe 
industry, accompanied by the 
click of democrat senator 
Cheryl Kemox's needles as 
she knitted a bright yellow 
jumper. There was also a wool 
auction which raised an 
average price of £2.55 a kilo. 

Em so, further trouble 
looms. Australia’s sheep- 
shearers are protesting about 
an Influx of shearers from New 
Zealand, accusing them of 
undercutting. 
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error, and error to defeat 

Such things matter. For this 
is turning out to be that rare 
exception - a contest in which 
the actual details of the cam¬ 
paign could decide the result 
111 come to those details in a 
moment, but first let me clear 
away a counter-argument To 
say that the campaign is 
chang in g people’s T ni»Hn is not 
to contradict the view that 
there are deeper forces at 
work. It is just that recent his¬ 
tory is now well accounted for. 

We know that the Conserva¬ 
tives have been relying on con¬ 
tinuing mistrust of Labour; 
Labour on deep disenchant¬ 
ment with the recession. We 
are aware that Labour has 
worked hard to escape from 
the aura of untrustworthiness 
in which the electorate has 
imprisoned it since 1979. That 
has moved the party to 40 per 
cent pins and kept it there. It 
has been established that the 
Conservatives are riding a 
push-me-puil-you. They are 
dragged forward by Mr Major’s 
attention to public services, 
and backwards by the need to 
defend the Thatcher decade. 
Forwards by. shall we say, 
some of their manifesto com¬ 
mitments to social services, 
and backwards by the poll-tax 
demands arriving this very 
week. That lethal mixture orig¬ 
inally got them down to 40 per 
cent minus, from which they 
may now have begun to 
descend. These are all givens. 

The net result is stalemate. 
Analyses of the profound 
change s in British history that 
lie behind this result can take 
us no further. What could 
count at this stage, therefore, 
is tbe superficial stuff: the 
campaign strategies and tac¬ 
tics, the images the parties and 
leaders present to the public, 
and the last-ditch arguments 
produced as time races on. 

It is for this reason that Con¬ 
servatives have been drifting 
over to Mr Paddy Ashdown's 
party. Mr Major does not suit 
the part of political tough. 
Anti-Kinnock invective sounds 
false coming from his lips. His 
campaign has been ham-fisted. 
Too many generals have led a 
toy-soldier army of headquar¬ 
ters staff. Mr Ashdown’s 
smooth crusade owes much to 
his willingness to submit him¬ 
self, and Ms entire team, to the 
control of a single manager, 
the adept Mr Des Wilson. The 
Lib-Dem leader is tbe most 
popular campaigner of the 
three. If Mr Major can frighten 
some of Mr Ashdown's sup¬ 
porters away by saying they 
are letting Labour in, the race 
could yet be a cliff-hanger for 
the Tories. If not, we shall 
awake bleary-eyed at about 
this time next week to see Mr 
Kinnock on his way to No 10 
Downing Street 


Labour tax 
plans will 
drag down 
south-east 

From Mr P J Domesick. 

Sir, In assessing the alterna¬ 
tive economic polities of the 
main political parties, their dif¬ 
ferential regional Impact must 
not be overlooked. In particu¬ 
lar, there are serious risks 
I inherent in Labour's shadow 
budget because of the potential 
damage to tbe UK’s most 
important economic region of 
south-east England. 

Average earnings for non- 
manual male workers in the 
south-east were £22,100 pa in 
1991. This is the level at which 
Labour’s income tax and 
National Insurance increases 
would start to bite. In Greater 
London, more than 10 per cent 
of the white collar male work¬ 
force earn over £40,000 pa and 
would face the top tax rate of 
50 per cent (plus 9 per cent NI 
contributions). 

Average earnings in London 
and the home counties axe 
higher elsewhere in Britain, 
but so too is the cost of living, 
especially housing. We saw in 
1989-90 the crippling effect of 
high interest rates on heavily 
mortgaged households in the 
south-east. 

With the Institute of Fiscal 
Studies predicting that one- 
quarter of London’s house¬ 
holds would be worse off (in 
many cases, significantly so) 
under Labour's tax plans, the 
risk to consumer and housing 
markets is clear. The real “dou¬ 
ble whammy" for the south¬ 
east would be if Labour's fiscal 
shock for higher earners were 
combined with higher Interest 
rates needed to support ster¬ 
ling in the ERM. 

In the early 1980s the south¬ 
east led the economy out of 
recession. This time the region 
was hit first and hardest in the 
downturn, dragging the rest of 
the economy down with it. If 
Labour’s new tax regime weak¬ 
ens south-east consumer and 
housing markets further, this 
could hold back national recov¬ 
ery. 

P J Damesick, 
director of research, 

St Quintin, 

33 Cavendish Square, 

London W1M9HF 


American sees Tories as lacking 
courage to use legislative power 


From C Warren Carter. 

Sir, it is with some bemuse¬ 
ment that I sit here in New 
York and watch the continuing 
decline of the Conservative 
party in the UK. Having spent 
nearly five years living and 
working in London. I had 
grown envious of tbe English 
parliamentary system where a 
government has the power of 
immediate legislative action. 

I am somewhat dumb¬ 
founded by the Tories' refusal 
to have used this very author¬ 
ity to do something for the 
struggling UK economy and in 
turn improve their standing 
with the electorate. Instead of 
addressing the problems of 
Britain's high unemployment, 
a severely weakened property 
market, low consumer confi¬ 
dence and high interest rates, 
John Major and his party have 
wooed voters with small, piece¬ 
meal budget giveaways and a 
message to voters somehow to 
trust in government to turn 
things around. 

Not surprisingly, Mr Major 
has found it difficult to explain 
to British workers why they 

No benefit 
from road 


pricing 


From Mr Paul EveritL 

Sir, The suggestion that com¬ 
mercial users would benefit 
from road pricing is both mis¬ 
leading and naive (“Commer¬ 
cial users seen to gain from 
road pricing”, April 1). Road 
pricing would reduce their 
business in urban areas. 

In Sweden, the local council 
in Stockholm has estimated 
that road pricing would reduce 
retail trade by 8 per cent. 
Clearly, such a reduction in 
economic activity would soon 
erode any operational benefits 
that might accrue to commer¬ 
cial users. 

While road pricing may offer 
a conveniently simplistic solu¬ 
tion to urban congestion, the 
practical realities of its intro¬ 
duction are mare complex and 
disturbing. Dining the 1980s, 80 
per cent of the growth in retail 
floor space took place in out-of- 


are being priced out of jobs by 
high German interest rates. 
Indeed, tbe real message com¬ 
ing through seems to be to let 
the Bundesbank and ERM 
work their magic and every¬ 
thing will be fine. 

I seriously doubt that the 
average UK worker cares much 
about tbe ERM, Ecu, Emu, or 
the grand strategies put forth 
at Maastricht. He does, how¬ 
ever, understand the relation¬ 
ship between the cost of money 
and his mortgage payments 
and the restraint that high 
interest rates impose on his 
own economy. 

I would also suspect that vot¬ 
ers in the UK sense that the 
government's intransigent 
adherence to a weak economic 
theory as the basis for public 
policy is sign enough of a con¬ 
fused cabinet. 

Even if one accepts that the 
UK’s entry into the ERM was 
appropriate (and I feel that it 
was) there is little empirical 
evidence to support an argu¬ 
ment that high interest rates 
should be the sole tool for 
maintain ing a "correct" level 


town sites. Pricing urban roads 
and discouraging their use will 
only create greater pressure for 
the development of green field 
sites where access is cheaper. 

Road pricing is socially divi¬ 
sive and inequitable. The 
wealthy will be able to afford 
personal mobility, the poor will 
not. Despite improvement to 
public transport many will still 
aspire to be car owners. The 
majority of people will find 
road pricing as popular as the 
poll tax. 

Paul Everitt, 
assistant director, 

British Road Federation. 

Pillar House, 

194-202 Old Kent Road, 

London SEl STG 


More than a 
new town 

From Mr Geoffrey A Springer. 

Sir, Vanessa Houlder refers 
to new towns showing their 
age (The Property Market, 
March 27). I would like to point 


of sterling exchange rates. The 
value of any country's cur¬ 
rency is usually a reflection of 
its overall economic well being 
- and sterling sits at the bot¬ 
tom of the ERM because the 
economy is so weak. 

Many wise pundits staked 
their reputations on the notion 
that the UK, with its Mgh 
rates, upon entering the ERM, 
would be forced to lower inter¬ 
est rates to keep sterling from 
moving through the top of its 
upper band. Tbe upward push 
in sterling never occurred, and 
it is puzzling to witness a gov¬ 
ernment stymied by the 
equally specious view that low¬ 
ering rates now as a part of a 
responsible growth package 
would destroy confidence in 
sterling. 

If the Tories lose power on 
April 9, it may well be because 
Mr Major has not taken a more 
courageous stand on the econ¬ 
omy. 

C Warren Carter. 

Aubrey G Lanston & Co, 

20 Broad Street, 

New York, 

New York 10005 


out that the infrastructure of a 
town is as important as the 
design of the buildings, if not 
more so. 

The first new towns were 
chosen in strategic locations 
with excellent road and rail 
communications and good 
access to London. They were 
well planned with good road 
systems, ample car parking, 
shopping and leisure facilities 
in the right position within the 
town together with quality 
modem bousing. 

Stevenage, for example, con¬ 
tinues to attract investment 
from major multinational com¬ 
panies. Over tbe past three 
years more than £lbn has been 
invested in the town by such 
companies as Glaxo, Provident 
Mutual, Confederation Life and 
British Aerospace. Is it a coin¬ 
cidence that Stevenage has 
only one set of traffic lights? 
Geoffrey A Springer. 
director, 

Markheath. 

Markheath House, 

31 St George Street, 

Hanover Square, 

London WlR 9FA 
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j or rules out post-election pact with Liberal Democrats 

Labour open to 
deal on new UK 


voting system 


By Ralph A Heins and Alison 
Smith in London 


BRITAIN'S opposition Labour 
party yesterday signalled a will¬ 
ingness to strike an accord with 
other parties on electoral reform 
as the ruling Conservatives' Mr 
John Major closed off a possible 
deal with the Liberal Democrats 
to save his prime ministership. 

As the prospect loomed of a 
hung parliament after nest 
Thursday's general election, Mr 
Major said Liberal Democrats' 
calls for reform to the UK’s first- 
past-the-post voting system 
would damage the country. 
•There are no circumstances in 
which T would introduce propor¬ 
tional representation,” he said. 

However, Mr Neil Kinn rvk. the 
Labour leader, shifted in the 
opposite direction, with a pledge 
to open membership of the par¬ 
ty's inquiry on electoral reform 
to other parties. 

Senior party officials denied it 
was a deliberate response to the 
Liberal Democrats' surge in opin¬ 
ion polls, describing the move as 
part of a pre-agreed strategy to 
broaden Labour's appeal. 

Senior colleagues of Mr Kin- 
noek. however, indicated that in 
the event of a hung parliament, 
the stance Labour was formula¬ 
ting on constitutional reform - 
including its pledge on devolu¬ 
tion of power to a Scottish assem¬ 
bly - might be enough to split 
off some Liberal Democrat MPs. 

Labour remains publicly confi¬ 
dent of winning an overall major¬ 


ity and sought yesterday to 
appear indifferent to opinion 
polls showing the Liberal Demo¬ 
crats pushing its support below 
40 per cent 

Mr Kinnock refused to make 
clear his own views on propor¬ 
tional representation, to the 
annoyance of Liberal Democrats 
who suspect he is only seeking to 
delay committing his party. Lib¬ 
eral Democrat strategists, how¬ 
ever, are delighted to have set 
constitutional reform on the elec¬ 
tion agenda. 

Mr Paddy Ashdown, Liberal 
Democrat leader, said Mr Kin¬ 
nock was “wobbling on the 
fence”. Mr Ashdown's principal 
condition for working with 
another party in government is a 
commitment to legislation on 
proportional representation in 
the first legislative programme of 
the new parliament 

Mr Ashdown believes the sys¬ 
tem of proportional representa¬ 
tion could then be decided swiftly 
in time for legislation to be 
passed within a year, followed by 
a referendum before enactment. 

However, Mr Major said yester¬ 
day proportional representation 
was being rejected by political 
leaders in other countries. “Some 
countries would like to get rid of 
it. . . They cannot get govern¬ 
ments, with clear majorities, to 
take difficult decisions”. 

He added: “You are in a perpet¬ 
ual state of cam pai g nin g , back¬ 
stairs deals and trying to cobble 
together deals for individual poli¬ 
cies. That is no way to run this 



Ttavor Humphries 

No deal: John Major rejected calls for electoral reforms. He 
was at a Tory press conference headlined Tough on Crime 


country at all.” 

Mr Kinnock, meanwhile, told 
journalists he wanted a broad 
consensus for Labour’s pro¬ 
gramme. The party was seeking 
the “biggest possible additional 
majority that it can get in the 
House of Commons in addition to 
the majority given to it by the 
electorate”. 

With the Conservatives confi¬ 
dent that economic competence 


remains one of their strongest 
cards, Mr Major warned that 
Labour would prevent a recovery 
that be insisted had begun. He 
said there was “dear anecdotal 
evidence, clear survey evidence”, 
that it had started. 
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Tokyo market fall alarms politicians 


By Steven Butler in Tokyo 


MR Riichi Miyazawa. Japan's 
prime minister, yesterday met 
leaders of the securities industry 
in an attempt to bolster confi¬ 
dence as share prices slid to 
another five-year low. 

The unusual meeting was the 
latest sign of rising alarm among 
politicians over a persistent 
decline in the stock market. Mr 
Miyazawa warned that recovery 
of Japan’s rapidly slowing econ¬ 
omy could be jeopardised unless 
the market rallies. 

The meeting amounts to a rec¬ 
ognition that neither the govern- 


Companies face legacy of 
the bull maritet..........Page 17 

World stocks. Back Page, 

Second Section 


ment's emergency economic 
package announced on Tuesday 
nor Wednesday’s cut in the offi¬ 
cial discount rate have yet had 
then desired effect of restoring 
business confidence. 

Mr Miyazawa nonetheless had 
nothing to offer the markets 
beyond suggestions that the secu¬ 
rities industry make greater 
efforts to restore investor confi¬ 


dence. The meeting is likely only 
to reinforce investor fears that 
the government is not prepared 
to take concrete measures to sup¬ 
port the market 
The Nikkei average of 225 lead¬ 
ing shares on the Tokyo Stock 
Exchange plunged to nearly 
18.000 before partially recovering 
to Close at 18,286.03, off 295.76 on 
the day. The market continued to 
slide in spite of Wednesday's 
three-quarter point cut in the 
official discount rate to 3.75 per 
cent and the package of emer¬ 
gency economic measures 
announced by the government on 
Tuesday. 


Pessimism spilled into other 
markets as well, with both the 
yen and government bonds fall¬ 
ing sharply. 

Mr Miyazawa met Mr Shogo 
Watan abe, chairman of the Japan 
Securities Dealers Association, 
and Mr Minoru Nagaoka, presi¬ 
dent of the Tokyo Stock 
Exchange. 

Elsewhere Mr Tamisuke Wata- 
nuki. secretary-general of the rul¬ 
ing Liberal Democratic party, 
and other LDP leaders said the 
party was preparing legislation 
that would help boost the market 
by allowing companies to pur¬ 
chase their own shares. 


East German privatisations 
jeopardised by falling orders 


By Leslie Colit! In Berlin 


SOME west German companies 
are spreading rumours of the 
imminent collapse of their east 
German competitors to prevent 
them getting orders, Mrs Birgit 
Breuel. the Treuhand president, 
said yesterday. 

She said that east German com¬ 
panies still controlled by the 
Treuhand agency had suffered a 
steep fall in orders from both east 
and west which would make the 
privatisation programme more 
difficult 

“The orders situation is unsa¬ 
tisfactory and rumours are being 
planted that our companies will 
not survive," she complained. 

“We emphasise that they [the 
Treuhand companies] will either 
be privatised, restructured or, 
only if absolutely necessary, 
closed down,” she said. 


Of the 5,100 remaining unsold 
Treuhand companies, 70 per cent 
were capable of being restruc¬ 
tured, a process that will receive 
greater emphasis than in the 
past 

“We will actively take part in 
restructuring and provide organi¬ 
sational, managerial and finan¬ 
cial help,” she said. The Treu¬ 
hand has been criticised for 
providing its companies with 
ample loans to maintain liquid¬ 
ity, but little in the way of 
restructuring funds. 

Mrs Breuel said this week's 
agreed western aid package for 
the former Soviet Union would 
benefit east German companies 
which relied heavily on exports 
to the east 

But a Treuhand official 
remarked privately that even an 
improving export market and 
extensive restructuring would 


not help save "white elephants" 
such as large engineering and 
machinery companies. 

Leading German business fed¬ 
erations have urged the Treu¬ 
hand to wind up its activities by 
the end of 1994, but Mrs Breuel 
said there was no way of know¬ 
ing when the Treuhand would 
complete its work. 

Mr Manfred KoJbe, an east Ger¬ 
man member of the Bundestag 
from Saxony who belongs to 
Chancellor Helmut Kohl’s Chris¬ 
tian Democrats, said that dosing 
down the Treuhand by 1994 
would only lead to the "further 
destruction” of east German 
industry. 

. He claimed the hasty privatisa¬ 
tion of the Treuhand’s companies 
had cost the taxpayer “billions” 
because the agency was under 
pressure to achieve results and 
could not negotiate sensibly. 


Libyan 

protesters 


Continued from Page 1 


ing British interests in Libya. 

More than Lm foreigners live 
and work in Libya, including 
10,000 Europeans. Britain and the 
US have advised their nationals 
to leave Libya before the imposi¬ 
tion of sanctions. 

Diplomats in Tripoli said late 
yesterday that demonstrations 
appeared to have subsided. 

Jana said Colonel Muammer 
Gadaffi had urged restraint 
among Libyans. Col Gadaffi had 
asked the “masses” to recognise 
the need for “preserving the secu¬ 
rity of foreign embassies". 
Meanwhile, Col Gadaffi was 
quoted as threatening to expro¬ 
priate foreign assets in retalia¬ 
tion at UN sanctions. He told 
L'Europeo, an Italian news maga¬ 
zine: “The countries that have 
got satisfaction out of provoking 
us will find themselves quickly 
expropriated of many billions.” 


Yeltsin shifts finance minister to placate critics 


Continued from Page I 


the programme”, adding that it 
suggested a lessening in the 
intensity of the programme. 

Another expert pointed out 
that the IMF resources would 
remain tied to rigorous condi¬ 
tions, whatever government took 
over. 

Mr Gaidar said Mr Yeltsin 
would remain as head of the cabi¬ 
net in a more extensive reshuffle 
which could be announced in 
advance of a session of the Rus¬ 
sian Congress of Peoples deputies 
which is likely to be hostile to 


the government 

Mr Gaidar would not, however, 
confirm that Mr Gennady Burbu- 
lis, his fellow first deputy prime 
minister, would retain iris post 
Mr Burbulls, a close confidante of 
Mr Yeltsin, is deeply unpopular 
with the Russian 
deputies. 

On the urgent issue of the sur¬ 
vival of the government and Its 
reform programme, Mr Gaidar 
said "we will survive” the Con¬ 
gress of Peoples Deputies. He 
conceded, however, that he 
expected fierce criticism from 
every quarter. 


In a dear sign that the govern¬ 
ment had been forced to soften 
its stance by the storm of pro¬ 
tests, he said credits of around 
RbslOObn would be extended to 
deeply indebted enterprises that 
were warning of closures and 
soaring unemployment. 

“The easy thing to do would 
have been to drastically loosen 
our monetary policy. We are not 
going to do that but we will have 
to ease it a little. 

“We will certainly not accom¬ 
modate all of their [the enter¬ 
prises'] demands." 

The softening in credit policy 


and the shuffling of the ministers 
together point to a deal between 
Mr Yeltsin and the leading critics 
in the Russian par ilaroan L 

Mr Gaidar said he no longer 
held to the goal of balancing the 
Russian budget by the end of the 
year. But he believed he could 
keep the deficit within s per cent 
of GDP. 

Earlier in the day, Mr Ruslan 
Khasbulaiov, the powerful parlia¬ 
mentary speaker, said the gov¬ 
ernment’s goal of balancing the 
budget this year was unrealistic 
and would do tremendous dam¬ 
age to the economy. 
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The risk of Sun bum 


The only way Sun Alliance could face 
a real challenge for last year’s booby 
prize in the insurance sector would he 
if its accounting methods were also 
used by Eagle Star. As it is, Sun’s 
£466m pre-tax loss was almost £100m 
higher than the dreadful Royal result, 
and starkly underlines the company’s 
rapid and humiliating fall from grace. 
Sun might have seemed overcapital¬ 
ised in the mid 1980s when its sol¬ 
vency margin (net worth as a percent¬ 
age of premiums} touched 120 per 
cent; with last year’s figure including 
minority interests down to 69 per cent 
- and likely to slip as low as 50 per 
cent by end-1992 - it is perhaps Just 
as well that there was so much bal¬ 
ance sheet Cat to burn. 

The case for buying the shares lies 
In the perception that Sun Alliance 
can at least maintain its dividend this 
year and generate real increases 
through the mid 1990s. That requires a 
lot of faith. All UK composites are 
dogged by uncertainty, and it is worth, 
remembering that this time a year ago 
many in the City thought Sun capable 
of making profits of £50m in 1991. 
There are encouraging signs, to be 
sure, that, like its competitors, the 
company is prepared to shed unprofit¬ 
able household and motor business. 
But the Ill-fated mortgage guarantee 
book is sensitive to rises in UK unem¬ 
ployment, and subsidence losses 
remain higher than elsewhere. 

There is also room to ponder the 
group's relatively big exposure to com¬ 
mercial property and equities (a large 
part of which is represented by sub¬ 
stantial stakes in Commercial Union 
and Chubb of the US, both poor stock 
market performers this year). Inves¬ 
tors would be wise to stay dear of 
composites until well past the elec¬ 
tion; even then a 1 £ per cent yield 
may not be sufficient enticement to 
buy the Sun. 


FT-SE index: 2405.4 {-3.2} 


BarelayBEkank 


merits division under Mr Scroggs' 
leadership. Effecting a shake-up of the 
pharmaceuticals division will be-a for 
tougher challenge. It -is hot just - 
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UK banks 


Sir John Quinton must think it 
unfair that Barclays’ share price has 
been a singular victim of current prop¬ 
erty and construction worries. His 
bank has only 148 per cent of its 
equity tied up in lending to property 
and construction companies. Lloyds 
quietly let slip in its annual report 
that its exposure is even higher at 165 
per cent 

Of the four top clearers, only 
National Westminster has lent less 
than its total equity. Having taken 
fright after earlier excess in the 1970s, 
it restrained itself to a mere 87 per 


cent So, it only risks being almost 
wiped out 

The banks would doubtless respond 
that the ratios overstate the danger. 
Much of their property lending is per¬ 
fectly sound aha their BIS capital 
ratios are strong. True, but they also 
have a large hidden exposure to prop¬ 
erty through security on other lend¬ 
ing. Nor do high real interest rates 
and excess supply offer any grounds to 
expect an interruption to the 30 per 
cent foil in commercial property prices 
since the peak in 1989. Having just 
about sorted out developing country 
debts, the banks now face yeans of 
work on property loans. Recovery 
hopes will be dented by further provi¬ 
sions while interrat margins will be 
squeezed by non-performing loans. 

Barclays will be badly hit because 
its property and construction landing 
has grown particularly fast in relation 
to its UK loan book since 1988, the 
year Sir John launched a controversial 
rights issue to embark on an ill-ad¬ 
vised dash for growth. Barclays has 
also been slower to make provisions. 
Still, there is no reason for Midland to 
smirk. Its exposure is 119 per cent of 
equity. The Hongkong Bank must be 
scrutinising that ratio as it decides 
how murii to offer. 


question of his lads of experience in 
the twnbninal world of drug marketing. 
There is also the immediate issue of 
restoring Pisans’ reputation in the US. 

Mr Scroggs acknowledges that 
Fisons made mistakes in its relations 
with the Food and Drug Administra¬ 
tion. The forthcoming FDA inspection 
of its Qpticrom plant Is an early oppor¬ 
tunity to show investors that such 
errors can be put right More gener¬ 
ally, a strategy of focusing on de fined 
areas such as respiratory drugs sug¬ 
gests a new realism about Fisons 1 size 
in the pharmaceuticals market Other 
drugs will be developed by joint-mar¬ 
keting deals, raising the hope that 
partners will improve the performance 
of the division as. a whole. It is too 
early to conclude that Fisons’ manage¬ 
ment can change its spots, but at least 
Mr Scroggs has declared his Intent 


Redland 

Redland's successful Steetley hid 
looks shrewder by the day, yesterday’s 
17p jump in the shares owing more to 
growing market appreciation of the 
bargain price it paid than to largely 
anticipated 1991 results. Early indica¬ 
tions are that the forecast merger ben¬ 
efits should he comfortably achieved, 
and that, thanks in part to the happy 
coincidence that Steetley’s loss mak¬ 
ing first quarter will not be consoli¬ 
dated, significant earnings enhance¬ 


ment is possible. The combination of a 
generous 7 per cent yield and the over¬ 
seas earnings makes it an ideal: politi¬ 
cal hedge in the sector, though 
whether investors want to be there at 
ail at the moment is another matter. 


Do It AH 


Fisons 


It was always likely that Fisons 
would choose an insider as Us new 
chief executive. Much less obvious 
was why elevating Mr Cedric Scroggs 
would reassure investors that the 
group was on the mend, but In the 
event -he has made an encouraging 
start There is no denying the fine 
growth of Fisons’ scientific instru- 


There is something unsettling about 
the £24m capital injection by WH 
Smith into its Do It All joint venture 
with Boots. Technically the amount 
represents the value of the preference 
dividend Smith would have owed 
Boots had there been any profits from 
which to pay it The restructuring sim¬ 
ply cancels that obligation and creates 
parity between the partners. Yet one 
implication is Do It All is suffering in 
the battle with B&Q and Texas. Given 
the extent to which larger rivals are 
already competing on" price, it -may- 
have a tough time lasting the coarse 
of Its ambitious three-year .plan-.for 
new stores. 
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Deutsche Bank 
plans stricter rules 

Deutsche Bank, Germany's largest tank, fa to 
be the first of the country’s big banks to intro- 
duce an AngJo-Saxon-style compliance regime. 
It will introduce strict rules to prevent the mis¬ 
use of sensitive financial information.,The bank 
reported a 16.5 per centincreaae in operating . 
profits to DM5-97bn ($3.61 bn) last year. " 

Page 18 
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Tough at the top ' 

BMW Is the German 
car company that T 
turns other manufaio-. 
turere green with 
envy. Its carsare pop¬ 
ular, and sates and 
profits keep on rising. 
But It will have to use . 
its financial and inno¬ 
vative strength with' 
increasing agility to 
keep matching the competition: Germany’s 
labour costs are some of the highest in the 
world and wage claims this year, have • 
approached 10 per cent Page 20 


Chinese shares queue 

Since China allowed foreigners to own shares 
In Chinese companies, investors from Europe, 
North America and elsewhere have been rush¬ 
ing for a slice of the action. And Chinese com¬ 
panies have been queuing to have their stock 
listed. Page 19 


Downhill for Sfcis Rossignof 

Skis Rossignol.the lead¬ 
ing French producer of 
side, tennis and golf 
equipment, estimated 
yesterday that It made a 
FFr35 m to FFr40m 
($7.1 m) loss in the year 
to the end of March, but - 
predicted sunnier times 
ahead. However, it 
marks a partial recovery 
from last year's record 
' - •. FFrt40.8m loss, the 

effect of several years of 
poor snow and the recession in winter sports 
generally. Page 18 


Ruling on La Cinq’s survival 

La Cinq, the troubled television station, will 
today discover whether It Is to become the first 
national French TV channel to go off tbe air; Mr 
Michel Rouger, president~otthe commercial, 
court in Paris, has been 'analysing the financial 
situation at La Cinq; which filed, tor bankruptcy 
at the beginning of this year. Page IB.-- 


Wilfiani Baird fafis to£25.1m 

Recession in clothing and engineering pushed 
William Baird's profits down 25.7 per cent to 
£25.1m ($43.3m) for the year to end-December. 
Page 22 
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Heron loses £400m in property assets 


Gerald Bonson - 

Sweden 

agrees 

Forsta 

rescue 

By San Webb In Stockholm 

THU K pff P gnv wmrwn t has 
announced a new SKr7.3bn 
■ iti ftni rescue far For¬ 

sta Sparbanken, the troubled 
savings bank Ut by heavy credit 
losses in tbe property and con¬ 
struction sector last year. 

Hwibw anil Phtanro Mlirfri ry 

officials have spent the past 
week in meetings working out a 
way of saving FBrsta after the 

hank atinn musuf that its credit 

losses lor 1991 were bigger than 
originally projected. . 

Credit losses reached SKr5.7bn 
Instead of the SSrLSbn which 
the bank had forecast in October, 
and Forsta reported a SKr5.49bn 
operating loss for the year. 

' Forsta’s troubles have been 
complicated by the fact that it is 
one of the 11 regional savings 
lumiai which pl» n "to to farm a 
single forge savings bank gnmp 
this year with the intention of 
seeking a stock market fisting in 
1993. . 

Complications arose because 
Forsta received an emergency 
SKr$8 bn i«»ti from Sparfaanhs- 
gruppau'the savings bank group, 
which will help form, the hew 
banking .grdup. The loan was 
pBVfi l ** M 4 by file gov eminent. 

According to honking regula¬ 
tions, Forsta could not join the 
new savings bank group while 
still keeping the loan from 
another put of the new group. 
However, yesterday's package 
resolved Forsta problems by pro¬ 
posing the following arrange¬ 
ments: 

• The parts of FSrsta's loan 
portfolio expected to canse major 
losses will be pnt into a separate 
subsidiary of Forsta and Spar- 
bahken Sverige (the name of the 
new savings bank group which is 
being created). The subsidiary 
wfll try to dispose ef the loan 
portfolio. 

• The government has agreed to 
le nd SKr& flbn to Ffirsta's owner, 
.a fou n datio n, which wfll transfer 
the loan to Forsta. The funds can 
later be used to pay back Spar- 
hankgrnppen’s original SKrSJttm 
loan. 

The government Joan is inter¬ 
est-free until the end of 1995, 
and thereafter carries an interest 
rate erf 4 par cent 

• The 11 savings banks founda¬ 
tions which own Sparbankgrnp- 
pen wfll raise up to SKr&5 bn in 
tbe market 

The borrowing will be guaran¬ 
teed by the gnc wimw Trf and am 
take the form of a bond or loan, 
either in the domestic or interna¬ 
tional markets. 

. Fbrsta wfll receive this as an 
injection of shareholders’ capi¬ 
tal. Hie loan matures at the end 
of 1997. 

The package of measures 
mggmi that Fbrsta will be able to 
join in the formation of the new 
savings bank group as originally 
intended. 


By Robert Peaton In London 

HERON International. Mr Gerald 
Ronson’s worldwide property 
group, will today tell a crisis 
meeting of its banks the slump in 
the HE property market has 
wiped more than £400m (S688m) 
from the value of its net assets. 

The seriousness of the group's 
financial difficu lties will be 
brought home to hanirs and hold¬ 
ers of Heron’s bonds when, they 
are asked to defer principal 
repayments on debt to the late 


1990’s. Heron, which owes £450m 
on bonds and a further £85Qm in 
bank borrowings, will also ask 
for some interest to be deferred. 
It will stress that it stiQ has more 
than HOOrn cash. But the collapse 
in the UK prope rty market has 
reduced its capacity to generate 
i-act) to pay interest and ca pital 
It hopes to be able to repay 
everything in full, but not an the 
original schedule, which required 
substantial principal payments 
over tbe next few years. Heron 
will ask banks and bondholders 


to defer these to the late 1990s. 

More than 80 banks will attend 
a meeting today when they will 
be told that Heron’s net assets at 
the end of March 1992 were worth 
an estimated £150m, compared 
with £585m a year earlier. As a 
result the group will lose its sta¬ 
tus as one of the UK’s biggest 
private companies. The latest net 
asset figure has not been audited 
but is the group’s estimate. 

Because of the collapse in the 
net asset figure, Heron expects to 
be in breach of covenants on its 


bank loans. One of the covenants 
is that Heron's assets should be 
worth more than £S50m. 

So Heron is being forced to 
renegotiate the terms of its loans. 
It has told its principal banks, led 
by Barclays of the UK, of its 
restructuring plans, though 
smaller bank lenders are likely to 
be surprised by the proposals. 

However, the company is most 
nervous about the reaction of 
bondholders. Heron has 11 bonds 
in issue. Companies in financial 
difficulties often struggle to per- 


Japanese companies face a 
legacy of the bull market 

Simon London looks at the consequences of refinancing $160bn in 
warrant and convertible bonds which mature within three years 


T HE protracted weakness of 
the Tokyo stock market, 
hi ghiig h +fri by tbe plunge 
of the Nikkei index below 1&300 
yesterday, moans that Japanese 
iwnpanwa will have to refinance 
vast sums of equity-linked debt 
raised in the late 1960s. 

The scale of redemptions is 
immense: $36bn warrant and con¬ 
vertible bonds issued by Japa¬ 
nese ftnm-ipairipq m a l im > thin year, 
$83.9bn in 1993 and $40.3bn in 
1994. 

The bonds were issued at the 
height of the bull market in Japa¬ 
nese equities. Investors were pre¬ 
pared to accept very low interest 
payments because the bonds 
were linked to rising share 
prl ixy 

However, with the Nikkei 
Index at around 18,000 almost all 
outstanding warrant and convert¬ 
ible bonds are “under water” - 
the exercise price is above the 
current share price. Unless share 
prices stage a dramatic recovery, 
few of the w arrants to buy new 
shares will be exercised and few 
convertible bonds will be con¬ 
verted into equity, iiwteni the 
debt will have to be repaid. 

One option is for companies to 
issue equity-linked bonds, priced 
to reflect lower share prices. 
International appetite for war¬ 
rant or convertible bonds is tied 
to the fortunes of the equity mar¬ 
ket, which shows no signs of 
recovery. Without a sustained 
recovery in share prices, even 
matching the $ 26 bn equity-linked 
finance raised last year will be 

diffimW. 

Moreover, the Japanese author¬ 
ities are backing moves designed 
to stimulate the stock market 
which will block many compa¬ 
nies from issuing new convertible 
or warrant bonds. The Japan 
Securities Dealers Association 
recently issued a guideline which 
prevents companies which pay 
out less than 30 per cent of prof¬ 
its in dividends from raising 
equity-linked finance. This will 
force many Japanese companies 
either to raise dividends or forgo 
equity-linked funding. 

Where new warrant and con¬ 
vertible bond issues cannot be 
made, companies will have to 
rely on straight debt, raised 
either from batiks or the interna¬ 
tional bond market. 

The ability of Japanese banks 
to lend is also linked to the stock 
market foiling share prices erode 
unrealised gains on banks' large 
securities portfolios, which count 
as capital. As share prices fall, 
the capital resources of banks 
deteriorates and their Incremen¬ 
tal capacity to lend is reduced. 

With the Nikkei index below 
20,000, many Japanese banks are 
close to the 8 per cent capital-to- 
assets ratio demanded by tbe 
Basle Accord, which comes into 
full effect next year. 


Ratio ol cash, depasta 
and marketable 
secwttfesrtnonthly j 
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The bond market may be a 
more reliable source of debt 
finance, although tbe threat of a 
large number of new issues could 
depress bond prices in Japan and 
internationally. 

There are already signs of this. 
Mr Richard Grey, bond analyst at 
UBS Phillips & Drew in London, 
said: “The decision to lift restric¬ 
tions on corporate band issuance 
this week was a major factor 
behind the weakness of the Japa¬ 
nese government bond market 
Investors see the threat of a large 
supply of corporate bonds." 


A gainst this background, 
bankers see the need for 
Japanese companies to 
tap less obvious sources of capi¬ 
tal such as private placements of 
“structured" debt securities with 
institutional investors. 

However, while corporate 
financiers see refinancing of equi¬ 
ty-linked debt as a potentially 
huge source of fee income, econo¬ 
mists suggest some companies 
may not need new finance. 

Industrial companies such as 
TDK and Mitsubishi Corporation 
have said maturing warrant and 
convertible bond issues will not 
be refinanced. Redemption pay¬ 
ments wfll be met from operating 
cash flow and sales of financial 


Japanese companies to account 
separately for investments and 
convert tbe capital gain from ris¬ 
ing share prices into a cash divi¬ 
dend. By the aid of 1989, tokkin 
funds held Y38.000bn (S282.9bn) 
assets, about 40 per cent in equi¬ 
ties. 

This figure has been eroded 
and now stands at around 
Y28.000bn. Assets have been sold 
to raise cash for investment or to 
repay maturing debt Further liq¬ 
uidations are expected this year, 
including Y6,000bn of domestic 
equities. Selling of equity invest¬ 
ments by tokkin funds was a fac¬ 
tor behind the falling share 
prices in March. More selling 
could depress equity prices, mak¬ 
ing it more difficult for compa¬ 
nies without tokkin assets to 
raise equity-linked finance and 
more difficult for Japanese banks 
to lend. 


Moreover, as the Japanese 
economy moves into recession, 
corporate cash flow will be 
squeezed. It also remains to be 
seen how many companies can 
afford to liquidate financial 
assets - and crystallise paper 
losses - to repay debt 

In addition, it is clear that the 
cost of capital for Japanese com¬ 
panies has risen sharply. This 
could have negative implications 
for the stock market in the lon¬ 
ger term. 

“The cost structure of business 
corporations will be fundamen¬ 
tally changed by higher interest 
expenses," said Mr Yuichi 
Kohashi, deputy general manager 
of the investment advisory 
department at Daiwa Securities 
in Tokyo. “If this leads to a 
slower recovery in earnings, it 
will have a direct impact on the 
level of the stock market." 


suade bondholders to support 
restructuring plans. 

Heron believes tbe new terms 
offered to banks and bondholders 
will provide them with a return 
on their loans equivalent to what 
they would have earned, even 
though the repayments are being 
delayed. 

But it is not offering any incen¬ 
tives to lenders to persuade them 
to back tbe plan in tbe form of 
increased interest rates or prom¬ 
ises of equity in the business. 
Background, Page 18 

O&Y to 
seek debt 
repayment 
suspension 

By Robert Peston in London 

OLYMPIA & YORE is expected 
to ask its h anks for a formal 
suspension of repayments on its 
debt, which exceeds $20bn, to 
provide time for an agreement to 
be readied on a permanent reor¬ 
ganisation of borrowings. 

However, O&Y has been forced 
to postpone a meeting of all its 
banks which bad been scheduled 
for Toronto on Monday. 

The task of condensing infor¬ 
mation on all its borrowings, 
provided by more than 100 
banks, proved too great in the 
time. So O&Y now hopes to hold 
the meeting on April 13. 

Last week, O&Y was given an 
informal promise by 20 banks 
with the biggest loans to it that 
they would suspend debt repay¬ 
ments in advance of a meeting of 
all the hankc 

A complete reorganisation of 
(JAY’S debt is expected to take 
two years. 0&Y hopes its banks 
will suspend principal repay¬ 
ments until the reorganisation is 
completed. A steering committee 
of 0&Y*s banks is being led by 
Citicorp of the US, Canadian 
Imperial Bank of Commerce and 
tbe Hongkong and Shanghai 
Banking Corporation. 

One item on the agenda at the 
fall bank meeting is likely to be 
a request for funds to allow con¬ 
struction work to continue at the 
Canary Wharf office develop¬ 
ment in London’s docklands. 
Included In this is £4G0m 
(S692m) as its share of the con¬ 
struction costs of the Jubilee Une 
underground railway from dock¬ 
lands to central London. 

O&Y also needs an agreement 
to defer repayment on a C$450m 
($378m) loan to finance construc¬ 
tion of the Scotia Plaza In 
Toronto. 
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Mr Peter Norton, head of 
research at Baring Securities in 
Tokyo, said corporate liquidity in 
Japan r emains abnormally high 
in spite of the economic slow¬ 
down. “Many of the factors which 
will depress reported profits this 
year are non-cash charges such 
as depreciation and investment 
revaluations,” he said. 

In addition, many Japanese 
companies still have hoards of 
financial assets - equities, bonds 
and money-market instruments 
- built up during the late 1980s. 

Most of these assets are held in 
tokkin funds, trusts which allow 
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Sun Alliance loss increases on 
mortgage indemnity claims 



By Richard Lapper In London 

SDN ALLIANCE, the largest and 
financially strongest UK general 
insurer, sank deeper into the red 
yesterday posting protax losses 
for .1991 of £466.2m (3885m) and 
completing a gloomy reporting 
round for the UK’S insurance sec¬ 
tor. 

All leading UK composite 
groups have reported increased 
pre-tax losses over the past six 
weeks and, -like its competitors. 
Sun Alliance has been hit by the 
UK recession, the depressed 
housing market and a rise in 
crime leading to increased 
claims . 

The pre-tax loss was at the bot¬ 
tom end of expectations and com¬ 
pared with a deficit of £380An in 
1990 , when results were adversely 
affected by heavy storm damage 
In January. The loss further 


eroded Sun Alliance’s financial 
strength reducing its net assets 
to £1.68bn, against £2.03bn the 
previous year. 

The group’s solvency margin, 
which measures net assets as a 
percentage at non-life premium 
income, dropped to 63 per cent at 
the end of 1991 compared with 88 
per cent last year. 

Losses were concentrated in 
the domestic mortgage indemnity 
and household account, an area 
which until recently was consid¬ 
ered tow risk by insurers. 

Losses on domestic mortgage 
indemnity, which arise when 
mortgage lenders are unable to 
recoup the foil value of outstand¬ 
ing Icons on sales of repossessed 
property, amounted to £320m and 
accounted for more than half UK 
underwriting losses of £49lm, 
compared with tosses of £267m 
last year. The average cost of 


domestic mortgage Indemnity 
claims was £15JW0. 

Subsidence claims were £11710, 
up from £146m, and theft dogged 
the household contents and pri¬ 
vate motor accounts. Motor 
losses amounted to £72.4m, up 
from £50m, in spite of rate 
Increases of 25 per cent during 
the year. 

The group announced a main¬ 
tained final dividend, giving a 
total for the year of 14J25p, an 
increase of L8 per cent. 

Mr Scott Nelson, general man¬ 
ager, said: “In the light of this 
phenomenal loss it was incon¬ 
ceivable to think of increasing 
[but] we will seek to reesta b lis h 
real growth in tbe dividend as 
soon as we can.” 

The markets initially marked 
the share up 2p before it fell back 
to close unchanged at 250p. 

Lex, Page 16 


“I don’t know about yon, but I was 
happier as a captain of industry when 
there weren’t so many icebergs.” 


At Charterhouse, we believe that the better we understand 
your business, the more we can help you to steer a safer course, 
lb find out more, call Iain Houston on 071-248 4000. 
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Deutsche Bank plans stricter rules 


By David Waller in Frankfurt 

DEUTSCHE BANK, the largest 
hank in Germany, is to be the 
first of the country's big banks 
to introduce an Anglo-Saxon- 
style compliance regime. The 
plan is to introduce strict rules 
designed to prevent the misuse 
c>f sensitive financial informa¬ 
tion. 

Speaking yesterday as the 
bank reported a 16.5 per cent 
increase in operating profits to 
DM5.97bn fS3.61bn) last year. 
Mr Hilmar Kopper. chief execu¬ 
tive. exhorted rival German 
banks to follow suit He said 
this would help strengthen 
Frankfurt as a financial centre. 

The new regime will intro¬ 
duce formal Chinese walls 
between bank departments and 
will introduce a “restricted 
list" of shares, designed “to 
Impose rigorous limitations on 
own-account trading", both for 
the bank acting on its own 
account and for employees' 
personal deals. 


There will also be a "watch 
list" for situations when the 
bank has access to market-sen¬ 
sitive information not avail¬ 
able to the public. 

It will be modelled on best 
practice at Anglo-American 
securities houses, in particular 
on Morgan Grenfell. Deutsche’s 
UK merchant banking subsidi¬ 
ary, and is to be policed by a 
new 55-strong compliance 
department headed by a senior 
bank executive. 

The move cozaes nearly 
three months after the Bonn 
government announced plans 
to set-up a central regulatory 
body for the German securities 
industry and to introduce 
tough penalties against insider 
dealing, which is still not ille¬ 
gal in Germany. 

Last year. Frankfurt was 
plagued with a succession of 
scandals which, bankers fear, 
has made international inves¬ 
tors wary of dealing via Ger¬ 
man securities firms. 

Buoyed by strong demand 



ir Kopper 
to follow 


for credit in both the east and 
west of Germany, interest 
Income roes 1? per cent to 
DM10.63bn last year. 

As previously announced, 
the bank is planning to raise 
its 1991 dividend, by DM1 to 
DM15 per share, although Mr 


Kopper said this was no reason 
for the bank to yield to bank 
unions' demands for a pay 
award of 10.5 per cent and 
shorter working hours. 

Mr Kopper said the group's 
balance sheet was so healthy 
- following growth of DM49bn 
to DM449bn this year - that 
there would be no need to raise 
equity capital this year, 
although the bank may take 
the opportunity to raise sec¬ 
ondary capital via an issue of 
profit-participating certificates. 

Mr Kopper said the bank’s 
unins ured exposure to the for¬ 
mer Soviet Union stood at 
under DMlbn, while the 
amount not covered by provi¬ 
sions was less than DMlOOm. 

The cover ratio for the 
group’s problem loans to 60 
countries stands at 84 per cent 
Group commission income last 
year rose by 5.4 per cent to 
DM3.77bn. The strongest con¬ 
tribution to profits on own-ac¬ 
count trading came from fixed 
income business. 


Scroggs moves up in Fisons board shuffle 


By Paul Abrahams 

FISONS. the troubled UK 
pharmaceuticals group, yester¬ 
day shuffled its board. Mr Ced¬ 
ric Scroggs, presently chair¬ 
man of the scientific 
equipment division, has been 
appointed chief executive of 
the company and chairman of 
the pharmaceutical division. 

The move fills the gap left by 
the resignation of Mr John 
Kerridge. who retired as chief 
executive last year. The com¬ 
pany said Mr Peter Fothergill, 
pharmaceutical chairman, had 
also resigned. 

Fisons also announced that 


FDA officials are due on April 
20 to inspect its manufacturing 
facilities for Opticrom, its hay- 
fever treatment, which has 
been withdrawn in the US on 
the request of the FDA It has 
not asked them to inspect the 
facilities far ImTeron which has 
also been withdrawn. The com¬ 
pany has said it may not 
relaunch the product 

The announcement pleased 
analysts, although there was 
some disappointment they had 
not been able to find an exter¬ 
nal candidate from the phar¬ 
maceutical Industry. The stock 
closed up 8p at 334p. 

Mr Scroggs took over the sci¬ 


entific equipment division in 
1981 when it had a turnover of 
£64m (8110.2m) and profits of 
£29m. Last year, the division 
made £68.4m on sales of £645m. 
More than 50 per cent of »i« 
are now in the US. 

With his appointment as 
chairman of the pharmaceuti¬ 
cal division, deficiencies in 
communications between the 
pharmaceuticals management 
committee and the main board 
have been reduced to zero, said 
Mir Scroggs. The various divi¬ 
sions would no longer operate 
as independent fiefdoms. 

Mr Scroggs said it was too 
early to give details of any new 


strategic moves. But Mr Pat¬ 
rick Egan, group chairman, 
said the company was not in 
negotiations with any other 
company with a view to 
merger, nor had it received any 
offers. He added he had no 
intention of selling the horti¬ 
cultural business. 

Mr Egan said the pharma¬ 
ceutical division would concen¬ 
trate on products for respira¬ 
tory and central nervous 
system ailments. He said the 
company had had something of 
a fetish of not collaborating 
with other groups. 
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Penser seeks redress on Nobel shareholding 


By Sara Webb 

MR ERiK PENSER, the 
Swedish financier and former 
majority shareholder in Nobel 
Industries, will formally 
approach Sweden's centre-right 
government in an effort to win 
back his stake in the chemicals 
group. 

Mr Penser was forced to 
hand over his 70 per cent 
shareholding in Nobel, a com¬ 
pany which he had built up 


over many years, to state-con¬ 
trolled Nordbanken late last 
year after the collapse of Gam- 
lestaden, a finance company 
controlled by Nobel. 

His decision follows a recent 
independent report on the con¬ 
duct of Swedish banks towards 
Nobel and Gamlestaden. The 
report, by Mr Jan Bamberg, a 
professor of law at Stockholm 
University, criticised Nordban¬ 
ken for lie conduct in the 
affair. 


In view of the report, Mr 
Penser said he wanted the gov¬ 
ernment to show some respon¬ 
sibility as a key shareholder in 
Nordbanken - and indirectly 
in Nobel Industries - by help¬ 
ing to resolve the matter. 

Mr Penser said he would set¬ 
tle his personal debts to the 
banks - just over SKr3bn 
($501 -9m) - in exchange for his 
70 per cent shareholding in 
Nobel. 

Although Mr Penser did not 


have the funds at his disposal, 
he said several leading interna¬ 
tional banks had indicated 
they would lend him the neces¬ 
sary money, providing he had 
the Nobel shares as collateral. 

If Mr Penser does regain con¬ 
trol of Nobel, it seems likely be 
would try to buy the outstand¬ 
ing shares and take the com¬ 
pany into private ownership. 

He has already started legal 
proceedings against Nordban¬ 
ken. 


Hugo Boss 
approaches 
Adidas head 
for top post 

By Andrew Fisher in Frankfurt 

MB Bane JSggf, the Swiss-born 
judo expert who Intends to 
step down as bead of the Adi¬ 
das sports shoe and dnflifag 
group at the end of this year, 
has been approached by Hugo 
Boss, the mens’ fashion com¬ 
pany, about becoming its chief 
executive. 

A decision by the supervi¬ 
sory board of Boss, of which 
tiie Marzotto group of Italy 
acquired majority control 
from the privately-owned Ley- 
ton House company of Japan 
late last year, is expected in a 
few weeks. Other candidates 
have also been approached. 

When announcing Ms deci¬ 
sion to leave German-based 
Adidas - controlled by Mr 
Bernard Tapie, the French I 
financier - the e xtrov e rt Mr j 
Jaggi, 43, whose background is 
in marketing, cited personal 
reasons. 

Adidas is now making 
increased profits after several 
years of difficulty caused 
mainly hy tougher competition 
in the US from Nike and Ree- 
bok. 

Mr Jaggi, who is Swiss, hag 
held talks with Mr Joachim 
Semmler, who chairs the 
supervisory board of Boss. 

The company is run by 
brothers Uwe and Jochen 
Holy, who have contracts until 
1994 but have said they would 
leave earlier if necessary. 

Knee no successor has yet 
been found at Adidas, Mr 
Jaggi is unlikely to take up 
any job at Boss until the year 
is out 

Heineken to sen 
Spanish breweries 

HEINEKEN, Europe’s largest 
brewer, plans a further 
re st ru ctu ring of El Agufla, Its 
loss-making Spanish opera¬ 
tion, and may take extraordi¬ 
nary charges in 1992 to cover 
this and other rationalisa¬ 
tions, Reuters reports. 

The company said It would 
sell two El Agufla breweries in 
Zaragoza and Cordoba and 
focus production on Madrid 
and Valencia- 
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Deutsche Bank L£J 

Aktiengesellschaft 

(Incorporated in the Federal Republic of Germany with limited liability) 
Frankfurt am Main 


We are convening our Ordinary General Meeting this year on Thursday, May 21,1992, 
10.00 a.m. at the Gasteig, Rosenheimer Strasse 5, 8000 Munich 80. 


Agenda: 


1. Presentation of the established Annual Statement of Accounts and 
the Management Report for the 1991 financial year with the Report of 
the Supervisory Board 

Presentation of the Consolidated Statement of Accounts and the 
Report of the Group for the 1991 financial year 

2. Resolution on the appropriation of profits 

3. Ratification of the acts of management of the Board of Managing 
Directors for the 1991 financial year 

4. Ratification of the acts of management of the Supervisory Board for 
the 1991 financial year 

5. Election of the auditor for the 1992 financial year 

6. Consent to inter-company agreements with subsidiaries 

The Board of Managing Directors and the Supervisory Board propose 
that the profitand loss transfer agreements concluded wit the follow¬ 
ing wholly-owned subsidiaries be consented to with appropriate 
application of § 293 (2) Joint Stock Corporation Act: 

a) DB Capital Markets (Deutschland) GmbH. Frankfurt am Main, 
agreement of 27.3.1992: 

b) Pafa Betei ligungsgesellschaft mbH, Frankfurt am Main, agreement 
of 27.3.1992. 

The above agreements are available for inspection at the offices of 
Deutsche Bank Aktiengesellschaft Taunusanlage 12. 6000 Frankfurt 
am Main. The contents of these agreements are essentially as 
follows: 

The subsidiaries undertake to transfertheir trading profits to Deutsche 
Bank Aktiengesellschaft which for its part undertakes to compensate 
any annual losses at these subsidiaries pursuant to the provisions of 
§ 302 Joint Stock Corporation Act. The transfer of income from the 
writing back of voluntary reserves created at the subsidiaries prior to 
the agreements is ruled out. It is permissible to form new reserves in 
line with the Articles of Association as wall as other revenue reserves 
insofar as this is economic in accordance with sound commercial 
judgement. All agreements are valid from 1.1.1992: they may be 
terminated as at the end of a calendar year with one year's notice, 
but not earlier than as at 31.12.1997. 

Shareholders entitled to participate in the General Meeting and to 
exercise their right to vote are those who have deposited their shares 
during normal office hours and in the prescribed form at a depositary 


bank until the end of the General Meeting. Depositary banks are those 
specified in the Bundesanzeiger of the Federal Republic of Germany 
No. 66 of April 3.1992. 

Depositary banks in the United Kingdom are: 

Deutsche Bank AG. 

London Branch. 

6. Bishopsgate. 

London EC2P 2AT 

Midland Bank pic. 

Securities Services UK Department, 

Ground floor, Suffolk House. 5 Laurence Pountney Hill. 

London EC4R QEU 

Shares shall only be deemed deposited if they have been lodged by 
May 14,1992. at the latest with either of the aforementioned depositary 
banks or with any other authorized depositaries in the United Kingdom. 
In the U. K.. entrance cards or forms of proxy will be issued by the 
aforementioned offices of Deutsche Bank AG or Midland Bank pic to 
whom application should be made. 

With reg ard to the exercise of voting ri ghts we wi sh to d raw you r atte rrtion 
to §18 (1) of our Articles of Association: 

"The voting right of each share corresponds to its nominal amount 
If a shareholder owns shares in a total nominal amount exceeding 
5% of the share capital, his voting rights are restricted to the number 
of votes earned by shares with a total nominal, amount of 5% of the 
share capital. Shares held for account of a shareholder by a third 
parson shall be added to the shares owned by such shareholder. If an 
enterprise is a shareholder, the shares owned by it shall include any 
shares which are held by another enterprise controlling, controlled 
by or affiliated within a group with such enterprise, or which are held 
by a third person for account of such enterprises' 

The 5% of share capital mentioned in § 18 (1) at present corresponds to 
a nominal amount of DM 114908062 = 2 298161 shares of DM 50 par 
value. 

Copies of the Annual Report as well as the complete wording of the 
Agenda will be available at the aforementioned banks on or about 
April 23.1992. 

Frankfurt am Main. March 1992 

The Board of Managing Directors 


La Ciiiq judgment today 
may black out channel 


By Alice Rawsthoro In Paris 

LA CINQ, the troubled 
television station, will today 
discover whether it is to 
become the first national 
French TV channel to go off 
the air. 

Mr Michel Ranger, president 
of the commercial court in 
Paris, has spent the past two 
months analy sin g the financial 
situation at La Cinq, which 
filed for bankruptcy at the 
beginning of this year. 

He Is expected today to 
deliver his judgment on 
whether it can continue broad¬ 
casting or should close. 

Until last week It looked as 
though Mr Silvio Berlusconi, 
the controversial Italian busi¬ 
nessman, might have rescued 
La Cinq. FSninvest, one of the 
Berlusconi companies, had 
tabled a FFrL5bn restructuring 


packa ge intended to keep the 
channel afloat. 

Mr Berlusconi, a founding 
investor in La Cinq and still 
one of the largest shareholders, 
alongside Hachette. the French 
media group, with a 25 per cent 
stake, had hoped to persuade 
other investors to participate 
In the scheme. However, he 
failed to attract enough sup¬ 
port for his proposals and 
announced his withdrawal cm 
Tuesday last week. 

Ftninvest has since held fur¬ 
ther talks with other interested 
parties, including the Union 
des Annonceurs, the body that 
represents France's advertis¬ 
ers, in the hope of putting 
together a last-minute package. 
Last night, they appeared to 
have to nothing. 

In the meantime, other com¬ 
panies have been putting 
togeflier plans for stations to 


broadcast on La Cinq’s fre¬ 
quency. TFl, MS and Canal 
Plus, three other French TV 
stations, have been wpritfng on 
a project for a French language 
version of CNN. the news 
channel 

There have also been reports 
that the French umKr nmtn^ 
favours relaying Arte, a - cul¬ 
tural channel in La Cinq’s 
place. 

As La Cinq's 600 staff wait to 
hear their fete, the company’s 
shareholders are counting the 
cost of its problems. 

Earlier this week. Hachette 
disclosed that it envisaged 
making a provision of FFrtJhn 
for its losses on La Ciiiq, 
which will take such a toll on 
its balance sheet that it has 
been forced to ask its banks 
for an injection of capital 
in a formal financial restruct¬ 
uring. 


Skis Rossignol in FFr35m loss 


By WRlIam Dawkins In Paris 

SKIS ROSSIGNOL, the leading 
French producer of skis, tennis 
and golf equipment, estimated 
yesterday it suffered a FFr3Sm 
($6m) to FFr40m loss in the 
year to the end of March, but 
predicted better times ahead. 

This is a disappointment 
after last September’s 
announcement by Mr Laurent 
Boix-Vives, the chairman, that 
Rossignol would return to 
profit In 1991-1982. 


However, it marks a partial 
recovery from last year's 
record FFrl40.8m loss, the 
effect of several years of poor 
snow and the recession in win¬ 
ter sports generally. 

This is the latest evidence of 
file start of a recovery for the 
ski Industry, following optimis¬ 
tic forecasts from Salomon, the 
world's leading maker of 
bindings number two in 
ski-boots. 

Mr Boix-Vives, speaking at a 
conference in Austria, forecast 


that Rossignol would make a 
FFrSOm profit in the current 
year to March 1993, helped by 
the success of its equipment in 
the winter Olympics, when 18 
medal winners used Rossignol 

Kiris . 

Sales rose by an estimated 10 
per cent to FFrl^im last year 
and should reach FFrL7bn in 
the current 13 months, be said. 

The group managed to sell 
L5m pairs of skis last year, up 
from L45m in the previous 12 
months, in a stagnant market 


Belgian insurer advances 12% 


By Andrew HUf In Bnisseta 

GROUPS Royale Beige, the 
Brussels-based insurer, yester¬ 
day announced a 12 per cent 
Increase in its consolidated 
profit for 1991, but refused to 
comment on plans to collabo¬ 
rate on insurance products 
with Banque Bruxelles Lam¬ 
bert (BBL), the Belgian bank in 
which it owns a stake. 

The company, 47 per cent of 
which is controlled by Union 
des Assurances de Paris, 
reported a profit of BFr4J2bn 
($123m), against BFr8.8bn in 
1990, despite a BFrS.lbn drop 
in surpluses for the year. 


The company said personal 
insurance business had 
improved In all sectors after a 
poor 1990. The directors will 
propose an increase in the net 
dividend to BFrl40 from 
BFrlSO per share. 

Royale Beige and Winterthur 
of Switzerland - both BBL 
insurer-shareholders - have 
been courting the bank about a 
joint deal in the field erf bancas¬ 
surance, or selling insurance 
through banks. 

BBL announced last month 
that it was open to 
collaboration with any of 
Its shareholders, thus dampen¬ 
ing speculation that it was 


about to select a partner. - 

Mr Jean-Pierre G&azd, Roy¬ 
ale Beige’s managing director, 
pointed out yesterday that 
Royale Beige did most of its 
bancassurance business with 
BBL’s competitor. Generate de 
Basque. 

• Electrabel, the gas and elec¬ 
tricity generator and distribu¬ 
tor which is Belgium's largest 
utility company, reported a 
BFz22J28bn profit for the year, 
compared with BFr22L16bn in 
1990. 

The company is proposing to 
increase the net dividend to 
BFr290 per share from BFc279 
last time. 


•; ' REPUBLIC OFTUR&EY 

. . PRIME MINISTRY 

PUBLIC PARTICIPATION ADMINISTRATION 
ANNOUNCEMENT 

Republic of Turkey, Prime Ministry, Public Participation Administration (PFA) offers to sell all ofits 
shares In the following companies. 






-*r, ! 'UK 

/(ft; 





L MHY5U is one of the largest fruit juice producers with approximately 20% domestic market share 
as of 1990 and GIMA is an operator of 61 outlet chain of supermarkets and depar tm ent stores 
nationwide employing 1,751 people as of February 1992. Further information about the 
companies can beotained from ETA, from the address shown below. 

2. The sale of PPA shares in the above listed companies will be effected by inviting tenders and 
subsequently holding sale negotiations. 

3. The tender and an irrevocable-unconditional bid bond for the Bated amount corresponding to the 
related company, payable on first simple demand with a tenor of at least 6 months must be 

, submitted to PPA no later than May 15,1992, by 600 PM official Turkish time. 

4. In the tender, the offered price for the shares which are subject to sale should be dearly specified. 

5. The tenders should be submitted separately In dosed envelopes with the following inscription for 
the related company "Tender for- (the name of the company)CONFIDENTIAL". 

6. The successful bidder shall furnish a performance bond for the amount of 6% of the agreed sale 
price and a letter of intent comprising the price and the terms of the sale, if the letter of intent is 
not submitted or if the bidder fails to sign the sale contract after the submission of the letter of 
intent and/or fails to provide the performance bond until the dosing date to be determined bv 
PPA, the bid bond wM be called by PPA. 

7. Republic of Turkey, Prime Ministry, Public Participation Administration is not subject to the State 

Tender Uw No: 2886 and reserves the right of not selling the shares or to sdl based purely on its 

own choice without any obligations at any time. * 

a The sale of shares to persons domiciled abroad is sulked to ail relevant Turkish legislation. 

basbakanlik 

KAMU ORTAKUGIIDARES1BASKANUG1CPPA) - 

AtatflrkBulvari 163 Bakanliklar 06680 ANKARA 
Tel t (4) 42521 70-425 2317 Telex: 47010 Faun ( 4 )42551 95 


PIONEER ELECTRONIC 
CORPORATION 

Notice is hereby given to hol¬ 
ders of CDR’s issued by 
Caribbean Depositary Co., 
N.V. evidencing shares in the 
above company that. the 
"Third quarter report 1992” of 
Pioneer Electronic Corpor¬ 
ation ended December 31. 
1991, may be obtained from: 

N.V. Nederiaodsch 
Aitmfnistratie- en TriMUomtoor 
Herengracht 420 
1017 BZ Amsterdam 


The Bank of Tokyo Ltd. 
established in Tokyo. Brussels, 
London, Dtisseldocf, Paris and 
New York. 

Pierson, Heldring 

& Pinson N.V, 



c,iertenh am&GloiJcester 


ECU 150 , 000,000 
Floating Rate Notes doe 15)95 



Amsterdam, March 31,1992 


31st Much, 1992 


London Branch 
Agent Bank; 
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S&P lowers 
ratings on 
Banque 
Paribas 

STANDARD & Poor's, the US 
rating agency, has downgraded 
the long-term debt rating of 
Banque Paribas,- the French 
commercial hank, to AA minus 
from AA, AP-DJ reports. / 

S&P said it had also removed 
Banque Paribas from its 
credit-watch surveillance list, 
where the bank was placed on i 
January 30 with negative ] 
Implications. 

“The actions are based on■ 
the two-year deterioration in ! 
loan quality of the consoli¬ 
dated Paribas group in . the con¬ 
text of a longer term erosion of 
operating profitability," the 
agency said. 

“The decline is wins* signifi¬ 
cant In Banque Paribas and its 
international banking subsid¬ 
iaries, which as a group have 
increased loss provisions four¬ 
fold over the past two years.". 

Almost FFr3bn ($538J3m) in 
provisions were taken in 1991 
by the group’s. Swiss subsid¬ 
iary bank, Paribas Suisse, to 
cover problem commercial real 
estate loans in Geneva-and sig¬ 
nificant exposures to the trou¬ 
bled Maxwell group, according 
to S&P. 

The agency said it had also 
downgraded the rating on 
Banque Paribas' ©00m subor¬ 
dinated perpetual debt isriie to 
A from A plus, and removed it 
from credit watch. 

In a related, action, the 
long-term debt ratings of Com- 
pagnie Bancaire and Compag- 
nie Bancaire’s guaranteed sub¬ 
sidiaries were also lowered to 

A A minus (mm AA 

S&P said it also downgraded 
its certifies te of deposit ratings 
on Banque Paribas and Com- 
pagnie Bancaire to AA mums/ 

A 1 plus from AA/A 1 plus. . 

The agency affirmed the A1 
plus ratings on the commercial 
paper programmes of Paribas 
Finance and Paribas Bank of 
Canada, both guaranteed by 
Compagnie Financiers de Pari¬ 
bas. Also affirmed Was the A1 
plus rating on the CP pro¬ 
grammes of Compagnie Ban¬ 
caire US Finance guaranteed 
by Compagnie Bancaire. 

About $1.2bn of Banque. Pari¬ 
bas debt and $8bn of Compag¬ 
nie Bancaire debt is affected. 

The agency added, that 
Credit du Nord, the Paribas 
Group’s, wholly-jjwned retail. . 
subsidiary bank, also made 
large 1991 loan loss provisions. 

Hewlett in 
$100m equity 
linked deal 

HEWLETT-Packard, the US 
computer and electronic 
instruments manufacturer, has 
issued 5100m of equity-linked 
notes (ELN), becoming the first 
US company to raise financing 
via ELNs, a product that made 
its name last year in the Euro¬ 
franc market, writes Patrick 
Harverson in New York. 

Sodete Gendrale, the French 
bank, lead-managed the issue, 
which has a maturity date of 
April 25 1995. The notes are 
linked to Hewlett equity to a 
gearing of 1.34, with 90 per cent 
of the investor principal guar¬ 
anteed on maturity if the stock 
price drops more than 10 per 
cent. 

Bankers behind the deal said 
Hewlett favoured the ELN 
issue because it would not be 
dilutive of the company's 
stock. They also said interest 
in the paper from both Euro¬ 
pean and US institutions had 
been good, primarily because 
of the scarcity of Hewlett debt 
- there are no convertibles or 
equity warrants, and only a 
few straight bonds currently in 
the market. 


INTERNATIONAL COMPANIES AND FINANCE _ 

Foreigners join the queue for Shenzhen flotations 

Simon Holberton on why investors are braving the risks on China’s fastest growing stock exchange 


T ,ast November the- 
~| streets of Shenzhen 
"■ J City, the capital of the 
' special economiczone.to the- 
. northof.. Hong Kong, were 
busier than usual 
- The -.Shenzhen- stock 
exchange was about to distrib¬ 
ute application forms for sub¬ 
scription to U rompany. flota¬ 
tions, then planned for 1992.. 
More, .than 100,000 Chinese 
investors from all over the 
country, had come to Shenzhen 
and camped outside the offices 
of financial- institutions in an 
attempt to get.in early; 

Since Beijing allowed for¬ 
eigners to ownshares in Chi¬ 
nese companies, investors in 
Europe,’ North America and 
elsewhere have been following 
the lead of local investors. 
They may not be camping on 
the kerbside but they are doing 
the next best.thing; contacting 
their brokers in Hong Song 
and trying to get on the list 
Foreign investors are even call¬ 
ing journalists in Hong-Kong 
to fed out the dftfadTg of the 
latest offerings. - 
Mutual funds and unit trusts 
targeted at the Chinese have 
allocated at least 5150m to buy 
shares in- quoted companies on 
the Shenzhen .exchange and 
.Shanghai stock market - a fig¬ 
ure equal to the total equity in 


Chinese stocks soiiar issued. 

Chinese companies, aware of 
the foreign interest and keen 
. to exploit the tax breaks which 
they get from having foreign 
investors, have been queueing 
up to get their stock listed. A 
Chinese company located out 
side one of the country's spe¬ 
cial gmnnthir. Z 0 U 6 S Only has tO 
. pay 15 per cent tax on profits 
to the central government if it 
has foreign shareholders, com¬ 
pared with around 50 per cent 
if It remains wholly owned by 
the state. 

In Shenzhen, Mr Wang Jlan, 
executive director of the 
exchange, said he bad received 
applications from 119 compa¬ 
nies <both in Shenzhen and 
throughout China) to have 
their 'shares listed. Few real¬ 
ised the amount of paper work 
entailed in the 35 separate 
steps they had to take before 
they could have their compa¬ 
ny's shares listed, he said.. 

• There are currently seven 
companies listed on the Shen¬ 
zhen exchange, with a further 
five due . for listing in the next 
two months and another 14 due 
for listing in the second half of 
this year — quite an accelera¬ 
tion compared with the 11 
expected in November. 

So far, four have issued “B" 
shares, which only foreigners 


Brussels reverses view on 
P&G-Finaf nappy venture 


By David Buchan In Brussels 

PROCTER & Gamble of the IS 
anti flnaf of Italy fei* further 
problems in their nappy-mak¬ 
ing joint ventures in southern 
Europe after the European 
Commission yesterday 
reversed its position that the 
enterprises would not cause 
undufr concentration in the 
nappy market 

The two companies modified 
their plans last autumn at 
Brussels' behest, after which 
the Commission said it 
intended to give its approval to 
the joint ventures, and invited 
public comment. 

Such invitations usually stir 
Htffe reaction. But to this case 
it brought complaints from 
several governments, as well 
as from no fewer than 10 of the 
two companies' competitors in 
the European nappy market 
- Using -more njvt^date fig-' 
ores oni*&G’s recent market 
share, the Commission has 
concluded that the joint ven¬ 
tures to Italy, Spain and Portu¬ 


gal would give the two compa¬ 
nies more than half the EC 
nappy market 
The Commission said it was 
hard to see bow Brussels’ new 
concerns could be satisfied 
without some divestment 
P&G said it was “very ready" 
to negotiate further with the 
Commission. However, the 
company, which Pam¬ 

pers, noted that nappies were 
“a very volatile market". There 
was very little brand loyalty, it 
said, because new mothers 
were moving into the market 
all the time. “Today's share 
may be quite different tomor¬ 
row,” P&G claimed. 

After receiving what they 
thought was final approval 
from Brussels to January, P&G 
anri Ftnaf put the final touches 
to the management of their 
southern European joint ; 
ventures. _ ■ — ■ 

The Commisfidon^ fresh con¬ 
cerns do not affect other prod¬ 
ucts, such as adult inconti¬ 
nence and female hygiene 
products. 


Engcn expects to benefit 
from S Africa referendum 


By PMHp Gawtth • 

In Johannesburg 

KNGEN, the integrated energy 
arm of Gencor of South Africa, 
outperformed market expecta¬ 
tions to record a 21 per cent 
increase to earntogB per share 
in the six months to the end of 
February. 

Although turnover was only 
4 per cent higher at R3JJ3bn 
($l.l 2 bn), operating income 
was 15.2 per cent higher at 
Rl90in- 

Net Income rose by a spec¬ 
tacular 6&9 per cent, to R206m. 
due to an enormous leap in 
finance income - from R5m in 
1991 to R67m to 1992 - which 
reflected the interest receipts 
on the proceeds of last year’s 
RLlbn rights issue. 

Mr Rob Angel, chief execu¬ 
tive. said the recent affirmative 
vote in the referendum on 
South Africa's political future 
would bring vary valuable ben¬ 
efits to the group. He predicted 
the vote would lead to an early 
abolition of the UN oil 
embargo against South Africa. 


He also said the vote would 
have a very positive impact on 
the company's activities in 
Africa and enhanced the pros¬ 
pects of a strategic alliance 
with a leading world oil com¬ 
pany. 

The increase to earnings per 
share was limited to 21 per 
cent - up to 134 cents from m 
cents - on account of a 40 per 
cent increase in the number of 
shares in issue. 

. The dividend was lifted by 19 
per cent to 50 cents a share. 

Mr Angel said that the group 
had recorded an overall vol¬ 
ume increase of about 3 per 
cent, including a three-fold 
increase to exports over the 
previous six months. Exports 
now constitute about 10 per 
cent of total volumes. Most of 
these extra volumes were sent 
to the 15 African countries 
with which Engen now trades. 

Refining margins were $L50 
to 52 below the 1991 average, 
but this was compensated for 
by a 15 per cent increase in 
drilling in Gabon and the 
Congo. 


# VOLKSWAGEN AG 

Wolfsburg 

Invalidation of Ordinary Shares of 

Volkswagen AktisngesaHschofL Wolfsburg, 
in accordance with S73 Stock Corporation Act 
- stock index number786 400 - 

Consequent upon a resolution of the Ordinary Annual Meeting of 
Stockholders of 4* July 1985 our Company changed its name from 
“Volkswagenwerk AWengesaftschaft* to /Volkswagen Aktwn- 
oeseJIschaft"; this resolution was entered m the register ^com¬ 
panies at the Wolfsburg District Court on 10th September 1985. 
with foe threefold publication of an announcement rn the Bun- 
desanzeioer No. 167 of Bih September 1991, No. 186 of 5th 
October 1991 and No. 208of 8th November 1991 we called upon 
the holders of our ordinary shares to present their ordinary share 
certificates to one of rhe banks -listed in the above-mentioned 
announcements for exchange for new cernflcaws beanng foe 
company name "Volkswagen AktiK^eseHschaft byJ7fo 
December 1991 inclusive, indicating That failure to do so would 
result in invalidation of the share certificates. _ 

The ordinary share certificates with renewal coupon 

non bearing the company name Voflsswagenwerfc Aktiengesefi- 

Mhaft" are hereby declared invalid. The 

Stock Corporation Act was granted by foe responsible District 

Coun, Wolfsburg, on 9th April 1991. 

The ordinary share certificates bearing foe company name “Volks- 
wien Aktiengesellschaft" which have not been oolloc^and 
which are intended to replace foe ordinary share certificates 
which have been declared invaDd will be cteposited by wforfoe 
holders at foe Wolfsburg Dastncr Coun, and the nght of reposses¬ 
sion wHI be relinquished. 

Wolfsburg. March 1992 The Board of Management 


Mortgage Funding 
Corporation No 3 Pic 
S120.000.000 Class C-l 
SI4,200.000 Class C-2 

Mortgage backed floating 

rate notes October 2023 

For the interest period 1 April, 
1992to lJaty, 1992 the Gass 
C-l notes will bear interest al 
11.41779% per annum, /merest 
payable on 1 Jaly, 1992 will 
amount ro S2.S3S.tV per 
S100.000note. The Class C-2 
notes wiU bear interest at 
11.61719% per annum. Interest 
payable on 1 July, 1992 tail 
amount to Si410.156.64 per 
SI4.200.000 Principal Amount 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


can buy. The “B" shares rank 
equally with “A" shares, which 
are for domestic , investors, but 
they have to he paid for in US 
dollars and receive dividends 
in dollars. 

Shanghai, although techni¬ 
cally the' first stock exchange 
to reppen in China, has been 
slow to develop. Eight compa¬ 
nies have shares listed on the 
Shanghai exchange but only 
one - Shanghai Vacuum - 
has issued "B" shares to for¬ 
eigners. Four more are in the 
queue to issue “B” shares. 

The city was recently 
admonished by Mr 23m Rongji, 
China’s industry minister and 
the former mayor of Shanghai, 
for its slowness in developing 
the exchange. He criticised 
local bureaucrats for being 
short-sighted and urged them 
to allow more companies to 
issue stock. 

S henzhen has comprehen¬ 
sively stolen the march 
on Shanghai; its speed of 
development and the activity 
on its exchange has made it 
the market of choice for for¬ 
eign investors. The four stocks 
which foreigners can own are 
trading at premiums to their 
issue price of between 61 per 
cent and 96 per cent In con¬ 
trast Shang hai Vacuum, after 


Li Ka-shing 
to leave HK 
bank post 

By Simon Holberton 
In Hong Kong 

MR LI KA-SHING, Hong 
Kong's richest man, is to step 
down from the deputy chair¬ 
manshi p of HSBC Holdings, 
the owner of Hongkong and 
Shanghai Rank. 

Mr Li has been a member of 
Hongkong Bank's board since 
1930 and its non-executive 
deputy rhalriwan rim* 1985. 

The bank said he was retir¬ 
ing to devote more time to Us 
other business and personal 
interests. 

It said that Mr Li had 
wanted to step down for the 
past two years, but it pre¬ 
vailed upon him to stay. The 
bank said his advice had been 
greatly valued. 

Mr Li Is rale of the - bank’s . 
biggest shareholders. He owns 
nearly 1 per cent of the bank 
- the limit it places on indi¬ 
vidual shareholdings - and 
stands to be a large share¬ 
holder of the bank that will 
emerge from the merger of 
Hongkong Bank with Midland 
Bank of the UK. 

Mr David Gledhill, the retir¬ 
ing chairman of the Swire 
group, will also relinq uish his 
Hongkong Bank board seat. 
The bank and Swire have a 
very dose relationship, and it 
would be no surprise if Mr 
Peter Sntch, chairman desig¬ 
nate of Swire, were to be 
appointed to the bank’s board. 

Also to step down from the 
bank’s board is Mr FJL Frame, 
an executive director since 
1985, but he will continue as 
an adviser to the board. 

• Husky Oil, the Canadian oil 
group controlled by Mr Li Ka- 
shing, is asking its govern¬ 
ment partners to pat up 
another C5l40m (US$ii7.6m) 
to get its US$1.5bn heavy-oil 
upgrader on stream to Novem¬ 
ber, Robert Gibbens reports 
from Montreal. 

Husky, with a 27 per cent 
stake in the op grader cm the 
border of Alberta and Sas¬ 
katchewan, would put up an 
extra C550m, said Mr Arthur 
Price, Husky president 

The Alberta government 
with a 24 per cent stake, and 
the federal government with 
32 per cent have given the 
company the nod, but Sas¬ 
katchewan, with 17 per cent 
is questioning the project’s 
viability. 

Mitsubishi 
Kasei cats 
profit forecast 

By Robert Thomson In Tokyo 

MITSUBISHI KASEI, Japan's 
largest chemical company, yes¬ 
terday indicated that its pre¬ 
tax profit for the year just 
ended could be around T13hn 
<$96.8m), down from Y28£bn a 
year earlier, as demand for 
petrochemical products has 
fallen in tandem with the 

slowing econo m y. 

The company admitted it 
would be “almost impossible” 
to reach a previously-forecast 
profit of Y17bn- 

Mitsu b is hi Kasei said falling 
demand for chemicals and con¬ 
tinuing high costs in the dis¬ 
tribution rector, which is still 
affected by a labour shortage, 
had lowered profits sharply. 

However, it said investment 
to plant and equipment was 
likely to remain unchanged 
this year, while research and 
development spending would 
rise from Y41bn last year to 
Y42bn to the current period. 



Zhu Rongji (toft) and Deng Xiaoping; economic reforms 
are based on pragmatism and may not be irreversible 
an initial burst of enth us i a sm, Xiaoping, is an ardent sup- 
is trading at a premium of porter of the types of reforms 
about 4 per cent being undertaken to Shenzhen 

The attraction of the Shen- and southern C hina more gen- 
zhen market is obvious, but erally, but he is also a commu- 
the risks of investing in “B” nist As he told the Politburo 
shares are many. recently, if stock markets in 

Even though China appears China did not work, then they 
to be on the verge of embrac- could be closed down, 
ing another round of economic The more serious political 
reforms, the country’s flirta- risk is the possibility of politi- 
tion with capitalism is any- cal instability after the death 
thing if not pragmatic. And of Mr Deng and the other 
like share prices - which can seven octogenarians who com- 
fall as well as rise - pragma- prise the "revolutionary" 
tism also has a downside. cohort of the leadership- The 
The country’s most senior effect on prices could be signif- 
leader, the 87-year-old Mr Deng icant if the leadership transi¬ 


tion were to go badly. 

The more immediate risks 
are much more mundane but 
no less important for the inves¬ 
tor. There is no securities law 
in China; neither is there any 
corporate law and accounting 
standards are rudimentary. 

I ndeed, the whole concept 
of law, as westerners may 
understand it. is unknown 
in China, where what law 
there is applies to those who 
are governed, not those who 
govern. This makes it poten¬ 
tially tricky for the foreign 
investor because the compa¬ 
nies being offered to foreigners 
are those which are well con¬ 
nected politically. 

However, Beijing does have a 
companies law on the drawing 
board, and its experts are 
looking at the whole issue of 
accounting and adopting inter¬ 
national accounting standards. 
And Chinese companies do 
realise that to get western capi¬ 
tal they have to present infor¬ 
mation in a way westerners 
can understand. 

Equally positive is that 
exchange officials in She nzhe n 
are genuinely concerned that 
their market operates fairly 
and transparently. But with all 
thing s in China the proof the 
pudding lies in the eating. 


Sita sets up services company 


By Mlchlyo Nakamoto 

AN international air transport 
consortium is launching a com¬ 
mercial telecommunications 
services company to provide 
value-added network services 
to industries ranging from lei¬ 
sure to financial services. 

The Societe* Internationale 
de Te'le’communications 
Aeronautiques (Sita). a non- 
profit-making organisation of 
460 member companies from 
the airline, aerospace and 
related industries, is Investing 
about 520m over the next four 
to five years in Scitor. a wholly 
owned UK-based subsidiary. 

Scitor, which will provide 
services, such as reservation 
systems for hotels and sales 
systems for multinationals, 
aims for revenues of $ 100 m by 
to98. It has already won orders 
worth S40m from 250 compa- 


pott.tp s, the Dutch electonics group, is launching Compact Disc 
Interactive (CD-I), a multi-media home entertainment system, in 
the UK earlier than planned in an effort to speed up the prod¬ 
uct’s penetration of international markets. 

CD-I combines audio, video, text, animation and graphics on a 
compact disc. It is one of three products which Philips is count¬ 
ing on to boost its depressed consumer electronics business. The 
other two are digital compact disc, scheduled to be launched in 
the airtnmn and high definition TV. 

The Dutch group has invested a significant amount to develop¬ 
ing CD-I and the software for the system which allows the user 
to manipulate the material on the televsion screen. 

The difficulty to marketing CD-I is that, unlike compact discs, 
which have easily recognisable advantages, CD-I is an entirely 
new concept so that Philips needs to educate consumers about 
Its merits. The UK launch has been brought forward from 
September when it was initially scheduled to be introduced into 
EC markets. 


nies including Hilton Interna¬ 
tional and Budget Rent A Car. 

Value-added network ser¬ 
vices are the fastest growing 
sector of Europe’s information 
services industry with reve¬ 


nues forecast to increase from 
S3.8bn last year to over SlObn 
in 1995, according to BIS Stra¬ 
tegic Decisions, the market 
research company. 


Greece 

privatises 

Eleusis 

shipyards 

By Kerin Hope in Athens 

GREECE'S state-owned 
Commercial Bank has agreed 
to sell Eleusis shipyards, 
the country's second largest 
ship repair and construction 
facility, to a group of London- 
based Greek shipowners for 
560m. 

The group, led by Mr Con¬ 
stantine Peratikos, will pay 
only $i2m in cash, but will 
assume some of the yard’s lia¬ 
bilities, estimated to be more 
than DrSObn t$307m), according 
to the bank. 

Commercial Bank holds a 63 
per cent stake in Eleusis ship¬ 
yards, with the remainder held 
by other companies in the 
bank’s holding group and the 
state-owned Hellenic Industrial 
Development Bank. 

Mr Peratikos, chairman of 
Pegasus Ocean Services, con¬ 
trols a fleet of 22 vessels, most 
of which are Greek-registered. 

The shipyard sale marks 
the second major disposal 
under the government’s priva¬ 
tisation programme. It follows 
the sale last month of Heracles 
Cement to a joint venture led 
by Calcestruzzi of Italy, part of 
the Ferruzzii group, for 5124m. 

Despite having a strong 
order book, which included 
building landing craft for 
the Greek navy and heavy 
cranes for Salonlca Port 
Authority in northern Greece, 
Eleusis shipyards posted 
operating losses of Dr6.4bn 
fS32.8m) on turnover of 
DrlO-Sbn in 1990. 

However, Commercial Bank 
wrote off a large proportion of 
accumulated losses at the end 
of 1991, with government 
approval, in preparation for 
spuing the yard. 

Greece undertook to sell or 
close down its four shipyards, 
all state-owned, by mid-1992 to 
comply with European Com¬ 
munity regulations on ending 
subsidies to the shipbuilding 
industry. 

Eleusis is the first yard 
to be sold. Another. Halkis 
shipyards, has been leased 
to an Athens-based Greek 
shipowner, while liquidation 
procedures are underway at 
the Neorion and Scaramanga 
yards. 
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Indonesian gas 
find boosts shares 
of O&Y offshoot 


By Bernard Simon in Toronto 

SPECULATION over a natural 
gas find in Indonesia has 
pushed up the market value of 
one of the companies for which 
Olympia & York, the debt-bur¬ 
dened property developer, is 
seeking a buyer. 

The share price of Golf Can¬ 
ada Resources, a large oil and 
gas producer, that is 75 per 
cent owned by O&Y. has risen 
by more than SO per cent in the 
past week. 

This is attributed mainly to 
Gulfs announcement last Mon¬ 
day that its wholly-owned sub¬ 
sidiary. Asamera Oil. has dis¬ 
covered what it described as a 
gas zone “of significant thick¬ 
ness” on the Indonesian island 
of Sumatra. 

The jump in the share price 
has lifted Gulfs market capi¬ 
talisation in the past week 
from C$724m (US$60S.4m) to 
more than CSl.Sbn. Gulfs 
shares stood at C$8.25 in early 
trading on the Toronto stock 
exchange yesterday. Uncer¬ 
tainty about O&Y’s financial 
condition pushed them as low 
as C$4.50 last month. 

Gulf cautioned that initial 
data from its exploratory well 
has yet to be confirmed by 
more detailed tests. However, 
the pre liminar y finding s have 
prompted speculation that the 
gas field could be as big as the 
nearby Arun field, which is a 
large supplier of liquefied 
natural gas to Japan. 

Asamera has a 50 per cent 
equity interest in the area 
being drilled. The remainder is 
owned by Aceh Gas and Oil of 
Japan. Asamera's discovery 
has also pushed up the share 
price of Encor, another Calgary 
oil and gas producer, which 
has a 22$ per cent interest in 
an exploration block in the 
Malacca Strait of Sumatra. 


O&Y, which is owned by 
Canada's Reichmann family, 
has been seeking a buyer for 
Gulf as part of efforts to raise 
cash to service its debt But Mr 
Bill Magee, analyst at Research 
Capital in Toronto, said yester¬ 
day that neither buyers nor 
sellers are likely to commit 
themselves until there is 
greater certainty about the 
value of the Sumatra gas dis¬ 
covery. 

Another O&Y subsidiary, 
GW Utilities, said yesterday 
that it has bought for a dis¬ 
counted price the proceeds of a 
special dividend which it is due 
to pay on April 14 to another 
company controlled by the 
Reichmann family. The deal 
enables the Reichmanns to 
gain immediate access to the 
special dividend, which it is 
using to meet overdue repay¬ 
ments on two O&Y commercial 
paper programmes. 

The Reichmanns are entitled 
to special dividends from GWU 
of C$l58m on April 14. but will 
immediately receive C$147m. 

O&Y said yesterday that it 
was immediately using the pro¬ 
ceeds of the GWU special divi¬ 
dend to help retire one of its 
commercial paper pro¬ 
grammes. The company said it 
was redeeming about C$78m in 
securities issued by O&Y Com¬ 
mercial Paper IL The remain¬ 
der of the funds would be used 
to help retire C$153m in paper 
which had still to mature. 

A run on O&Y’s commercial 
paper last month contributed 
to the liquidity crisis which 
forced it to restructure its debt 
Outstanding obligations In a 
second CP programme are 
expected to be met from the 
sale of Exchange Tower, a 
Toronto office building. The 
company expected this transac¬ 
tion to be concluded within the 
next few days. 


RBC plans trust expansion 


By Robert Gibbens 

THE Royal Bank of Canada 
plans to become a leading force 
in the country's trust services 
business through its newly-ac¬ 
quired International Trust, 
which is to be renamed Royal 
Bank of Canada Trust 
The company has C$4bn 
($3$bn) assets under adminis¬ 
tration. and the bank may 


make another acquisition 
before long. It will offer fidu¬ 
ciary services to wealthy indi¬ 
viduals across Canada and also 
specialised services to corpora¬ 
tion. 

Under Canada's new federal 
financial institutions regime, 
banks can operate trust compa¬ 
nies. Two other Big Six char¬ 
tered banks also plan trust 
affiliates. 


Consortium 
bids $400m 
for LTV 
missile unit 

By Alan Friedman 
in New York 

THOMSON-CSF, the French 
state-controlled defence com¬ 
pany. has joined forces with 
two VS partners to bid 3400m 
for the aerospace and missile 
businesses of LTV. the US steel 
and defence company under 
bankruptcy protection for the 
past five years. 

The Thomson-CSF bid, 
which features Hughes Air¬ 
craft and the Carlyle Group as 
partners, tops a S355m bid 
LTV agreed In February with 
Vaught, a venture formed by 
US defence groups Lockheed 
and Martin Marietta. 

The French company and 
Hughes are offering $280m in 
cash for LTV's missile busi¬ 
ness. while the Carlyle Group, 
an investment firm run by Mr 
Frank Carlucd, the former 
secretary of defence, is offer¬ 
ing |90m in rash and $30m in 
preferred stock for LTV’s air¬ 
craft division. 

As LTV is operating under 
Chapter 11 bankruptcy pro¬ 
ceedings, any bid for its assets 
would need file approval of die 
judge following its case. 

Thomson and its partners 
claimed that their bid would 
not create any anti-trust com¬ 
plications. 

Fallowing the acquisition, 
each division would he sepa¬ 
rately capitalised and operated 
independently, Thomson-CSF 
said. 

LTV’s missiles division 
would remain an American 
company, it was claimed, and 
would observe OS Defence 
Department restrictions to pre¬ 
vent the unauthorised disclo¬ 
sure of classified information 
or transfer of sensitive tech¬ 
nology. 

Thomson-CSF said compli¬ 
ance with US laws and regula¬ 
tions won Id be ensured by a 
Special Security Agreement 
(SSA) written to US Defence 
Department specifications. 

Security compliance would 
be overseen by an eight-mem¬ 
ber board of directors, all but 
one of whom would be US citi¬ 
zens. 

“LTV/BID would stay an 
American company. The man¬ 
agement, employees and sup¬ 
pliers would be retained," said 
Mr Alain Gomez, the Thom¬ 
son-CSF chairman. He said 
LTV and Thomson-CSF have 
long-standing ties, notably 
joint work on the VTl missile. 


White raven turns rival carmakers green 

Andrew Fisher looks at the ways BMW is planning to stay ahead of the competition 


B MW turns other car 
manufacturers green 
with envy. The Munich- 
based group's cars are sleek, 
sporty, and popular; its sales 
and. profits keep on rising; and 
it looks assured of a smooth 
succession when Mr Eberhard 
von Kflnheim steps aside as 
chief executive after a period 
in the top job unequalled in 
the world motor industry. 

He gave no hints as to when 
that would be when speaking 
at the annual press conference 
this week. But, at the age of 63, 
the time cannot he too far off 
when the man who has steered 
BMW into a period of steadily- 
rising profits derides to retire. 

The obvious successor is Mr 
Wolfgang Reitzle, the develop¬ 
ment director who recently 
turned down an offer from the 
family owners of Porsche, the 
beleaguered maker of high- 
priced sports cars, to become 
its chief executive. 

The snappily dressed Mr 
Reitzle, 20 years younger than 
Mr von Kflnheim. shows every 
sign of wanting to get more 
closely to grips with the prob¬ 
lems ahead for the German 
motor industry. "We have to 
change the structure of our 
company. The conventional 
cost-cutting approach will not 
be enough to enable ns to face 
the challenges of the next 10 
years.” 

At first Sight, BMW would 
seem to face far fewer prob¬ 
lems than other car companies. 


It has suffered less than, say, 
Volkswagen, from the growing 
difference between production 
costs in Germany and else¬ 
where. Last year, BMW’s turn¬ 
over was 10 per cent higher at 
DM29$bn (Siatm) and net prof¬ 
its up by 12.5 per cent to 
DM783m. 

These results set BMW apart 
from much of the rest of the 
world motor industry - at 
least in Europe and the US - 
which Is struggling to ward off 
the impact of recession and to 
combat stiffer competition, 
notably from Japan. 

“We are almost like a 
white raven," quips Mr Volkar 
Doppelfeld, the finance direc¬ 
tor. “We don’t mind if there 
are several white ravens, 
but we want to be one of 
them.” 

Staying up with the indus¬ 
try's elite will be expensive. 
Since 1988, BMW’s turnover 
has risen by 21 per cent but 
development spending has 
moved up by 35 per cent. 
“BMW is healthy and BMW is 
strong," Mr Doppelfeld asserts. 

Cash-flow last year was 
DM2$bn compared with capi¬ 
tal spending of DM2.lbn and 
its securities and cash holdings 
exceed DM4bn. 

It made a flying start to 1992 
with a 24 per cent jump in 
turnover. But the comparison 
was with a period during 
which it was gearing up pro¬ 
duction of the new 3-series, 
accounting for nearly 60 per 
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9,900 cars; 





Whirlpool makes further 
moves in eastern Europe 


By Andrew Baxter 

WHIRLPOOL, the largest US 
white goods producer, is 
extending its expansion into 
eastern Europe by creating a 
wholly-owned Hungarian sub¬ 
sidiary to sell and service its 
products undo- the Bauknecht, 
Philips and Whirlpool brand 
names. 

The move comes four 
months after Whirlpool made 
its first significant foray into 
eastern Europe by forming a 
joint company in Czechoslo¬ 
vakia to manufacture and sell 
washing machines and mar ket 
other domestic appliances. 

Whirlpool, through its Whirl¬ 
pool International unit, is keen 
to use Its European presence, 
acquired through the acquisi¬ 
tion of the former Philips 
domestic appliances busi¬ 
nesses, to develop more 
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SAINT-GOBAIN 

NET INCOME OF 23 BILLION FRENCH FRANCS 

The Board of Directors of Compagnie <je Sainl-Gobam mel on March 26.1992 and approved the consolidated financial statements of the Group for 1991. 
The key final consolidated figures are as follows: 


In motions of French Franca 


Sales 

Operating income 

Income before fax and before results on sales 

of non-current assets 

Net income before minority inlerests 

Net income 

Nel income excluding results 
from ihe sale of non-current assets 

Sources from operations (cash flow i 
Capital expenditure on plant and equipment 
Total investments 
Total shareholders equity 
Net indebtedness 

Employees t as ai December 311 


The Group’s sales Increased by 9.7%, wfth Norton and Solaglas being consolidated for the full year and with the consolidation of newly acquired companies 
in 1991. Giag-Torgau. Covina, Oberiartd. They decreased by Ids** on a comparable basis in French Francs. They are split: Fiance, domestic market 26ft, 
exports from France 11%. other European countries 40%. other countries 23%. 

Operating income, down 14 % is stated after the depredation charge of IT4.939 minion (+ 20%) and a charge for provisions of FF 688 mflllon (-3%). 
Income before tax and before results on sales of non-coiTeiit assets ot consolidated companies Is stated after net interest expense of FF2,226 mil¬ 
lion. which rose by FF772 mill km becauseof the impact of the new acquis dons on indebtedness.and after reorganisation and other charges of FF474 milfion 
t +■17%) and dividend income of FF 526 million t FF 294 million in 1990). 

Net income before minority interests indudes a loss arising from the sale of non-current assets of FF34 irol&on, much lower tban in 1990 (FF 165 mil¬ 
lion > : the loss incurred on the disposal of the German subsidiaries manufacturing cast parts for the automob3e industry is partly compensated by the gains 
arising from the sale ol treasury stock and ihe sale of a holding company. This caption is stated after provision for income taxes of FF 1,532 m2Uon('31%) 
and a charge of FF 312 million (+ 54 %) for the amortization of goodwill. 

After deduction of FF373 milfion (-36%) for minority Interests in the Group's subsidiaries net Income amounts to FF2,509 mODon. down 25% when 
compared to 1990. Excluding results on sales of non-current assets. It amounts to FF 2,549 million, compared to FF 3.458 trillion in 1990. 

Earnings per share based on the number of shares issued at December 31,1991 (67.S98.42S shares) are FF 36.95 against FF 51.50 at December 3L1990 
1 65226.625 shares). Exducfing results on sales of non-currents assets, they are FF 37.54 per share, against FF 53 in 1990. 

Cash flonr of FF 8.199 million, down 2.3%. largely coven both capital expenditure of FF 5.700 million (-4.7%) and new financial investments of 
FF 2.230 million (FF 13.467 million in 1990). 

Nel Indebtedness rose by FF 1.074 million and represents 56% ol shareholders' equity, against 59% at the end of 1990. 

Employees are slightly down in spite of the incorporation of the newly acquired companies Giag-Torgau. Covina and Oberiand. 

The Board of Directors has also approved the statutory accounts of Composite de&abat-Gobaia, the parent company (holding) of the Group.These 
accounts show a profit of FF 1.344 million, against FF 2260 million in 1990. 

Accordingly, it wfll be proposed to the Annual General Meeting of Shareholders of Compagnie de San t-Gobain. which vriU be convened for June II. 1992, 
dividends of FF984.S milfi on. against FF946 million lastyear.The dfvidend per share would therefore be FF14.50. Ataxcredk of FF72S per share should be 
added, giving a gross dividend ot FF 21.7S per share. As last year, it will be proposed to offer shareholders the possibility of opting for the payment of the 
dividend by way of shares. 



markets in eastern Europe. 

It a lso pinna to manufacture 
for export to neighbouring 
countries and the former 
Soviet Union - at least in the 
case of the Czech venture, with 
the local Tatramat company. 

The Hungarian subsidiary. 
Whirlpool Hungarian Trading, 
will launch early this month 
an advertising campaign to 
promote Whirlpool as a global 
brand name, featuring com¬ 
mercials drawn from the US 
company's pan-European cam¬ 
paign. 

Mr William Marohn, presi¬ 
dent and chief executive of 
Whirlpool International, said 
Hungary's recent Association 
Agreement with, the European i 
Community “reinforces our ! 
confidence in Hungary's future 
and our opportunity to address 
the rising expectations of Hun- i 
garbm consumers". 


emit of production. Even so, it 
expects results to improve fur¬ 
ther this year. 

BMW will have to use its 
flyiawHal and innovative 
strength with increasing agil¬ 
ity to keep matching the com¬ 
petition. Germany's labour 
costs are some of the highest 
in the world, and wage claims 
this year have approached 10 
per cprrt it ig a gainst *hig back¬ 
ground that the gradual reduc¬ 
tion of labour and the consider¬ 
ation of sites for a possible US 
plant must be seen. 

As outlined by Mr Reitzle, 
BMW’s strategy is to go for 
market niches and segments 
within those nirimg. its touring 
(estate) version of the 3-series 

BCE appoints 
Red Wilson as 
president 

By Robert Gibbens 
In Montreal 

LYWTOK "Bed" Wilson, 52. is 
stepping up to president and 
chief e xecu t iv e officer of BCE, 

log company that owns Bell 
Canada and controls Northern 
Telecom and other companies. 

Mr Wilson moved to BCE 
late In 1 990 as chief operating 
flffipgr from the Bank of Nova 
Scotia, where he had been 
vice-chairman. Before that he 
was chairman of Redpath 
Industries, controlled by Tate 
ft Lyle. He is a former Ontario 
deputy minister of industry. 

. Raymond Cyr, 55,- will 
r emain chairman of BCE and 
develop the telecommunica¬ 
tions business. Mr Cyr has 
overseen the restructuring of 
BCE over the past five years. 


is an example of this, as are its 
convertibles. 

“If we streamline file whole 
company in all its activities so 
first we can develop, produce, 
*mri fail more efficiently than 
others in certain market seg¬ 
ments a™* with low volumes 
and lots of variations, then we 
Khali be in a unique position," 
he says. 

At the end of this year, BMW 
will bring out the M3, the high- 
performance sports version of 
the 3-series. By building on the 
company's strengths of design, 
image, and technology, Mr 
Refold hopes BMW will be able 
in the future to charge a price 
premium of some 15 per cent 
over compar able models. This 


is much less than Mercedes- 
Benz charges for some of its 
cars. 

BMW has long passed the 
critical size needed to finance 
such an approach, he reckons. 
With modem and flexible man¬ 
ufacturing technology; much 
shorter runs of cars mid com¬ 
ponents are possible without 
operating at a loss. "We can 
make 30 or 40' 12-cylinder 
engines a day and earn 
money”. Last year, BMW made 
553.000 cars, a rise of &5 per 
cent this year wfll see a far¬ 
ther increase- Ten years ago. It 
produced 37&O0O- 

BMW, in winch, most of the 
shares are owned by the 
wealthy Quandt family, could 
well have a rougher ride ahead 
of it than in recent years. The 
US tax on luxury goods above 
$ 30,000 certainly hurts sales of 
its more expensive models in 
the US. and competition from 
Japanese cars such as the 
Lexus and Tnffnitf will hot up. 
Currency swings can hurt 
sales. 

Moreover, there are Ger¬ 
many’s high costs, a problem 
for all of the country's produc¬ 
ers. More and more of the com¬ 
ponents it buys; whether or not. 
from German companies, are 
made abroad. The fuel injec¬ 
tion valves BMW buys from 
Robert Bosch are actually 
Tpnde in South Carolina. That 
just happens to be one of the 
potential sites the car-maker 
has been looking at in the US. 


Cincinnati Milacron links 
with German metal group 


By Andrew Baxter 

CINCINNATI MILACRON, the 
US machine tool-maker, is 
beefing up its sales effort in 
Germany through a tie-up with 
Stuttgart-based Hahn & Kolb, 
one of the biggest sales and 
service companies for the Ger¬ 
man metalworking industry. 

The two companies have 
signed a sales representation 
agreement described by MCa- 
cron this week as one of the 
most si gnificant in its history. 

Under the dual, Hahn & Roth 
will be responsible for the sales 
of Milacron’s Sabre range of 
low-cost machining centres, 
which are designed and built 
at the US- company's Birming¬ 
ham plant in the UK. 

The Sabre range has been 
one of the most successful 
products of Milacron’s 
Wolfpack programme for con¬ 


centrating manufacturing, 
reducing product development 
times and increasing respon¬ 
siveness to clients 1 needs; to 
enable it to recapture markets 
for standard products lost to 
the Japanese. 

The German machine tool 
market is currently suffering 
from weak demand, along with 
the rest of Europe, but is gen¬ 
erally reckoned to have a lot of 
long-term growth potential 
because of reunification. 

However, for foreign 
machine tool-builders a com¬ 
prehensive sales network is 
essential to help overcome the 
German preference for buying 
domestic equipment. 

Mr Malcolm Scarlett, Mila¬ 
cron’s UK sales director, said: 
“We are excited and co nfident 
that this agreement will lead to 
a significant increase in Sabre 
sales in Germany." 


Snecma slips to FFr68m loss as orders fall 


By William Dawkins in Paris 

SNECMA, the F rench 
state-owned maker of aircraft 
engines, yesterday provided 
the latest evidence of the aero¬ 
space industry's difficulties by 
announcing a loss for 1991 and 
a 30 per cent decline in new 
orders. 

The group swung into a con¬ 
solidated FFrtSm ($12m) net 
loss last year, from profits of 
FFr208m in 1990, on a sales 
increase of L7 per cent over 


the same period to FFz23Jbn. 

Mr Louis Gallois, the chair¬ 
man, predicted two months ago 
that Snecma had roughly bro¬ 
ken even in 199L 

Snecma attributed the loss to 
difficulties at three subsid¬ 
iaries; Messier-Bugatti, which 
makes aircraft brakes and 
landing gear: the Sochata 
mahitewMTirft business; and FN 
Moteurs, its Belgian engine 
unit 

“All three companies were 
particularly affected by the 


recessionary economy in 1991 
and have implemented plans to 
adapt their industrial and 
human resources to chang in g 
market conditions," said 
Snecma. 

The parent company, which 
embraces most of the engine¬ 
making business, booked 
FFr7.3bn of new orders last 
year, down from FFrKL3bn. 

However, all the commercial 
engine programmes in which it 
competes, including the 
CFM-56, made with General 


Electric of the US, had 
increased their market share in 
a “fiercely competitive mar¬ 
ker. 

Net income at the parent 
company rose from FFrTTm to 
FFr82m, after a FFr408m 
extraordinary charge for job 
losses and depreciation of the 
value of Snecma stakes In 
some subsidiaries. 

The group shed 300 jobs last 
year and has submitted p fana 
to its workforce for losing 
another 500. 


ABN’AMRO 


ABN AMRO Holding A. V, the seventh largest hanking group 
in Europe . announces the establishment of its 
Sponsored American Depositary -Receipt (ADR) facility': 


The ABN AMRO sponsored ADRs are issued 

on the basis of one American Depositary Share representing 

one ordinary^ share of ABN AMRO Holding N. V. 


JR Morgan, the worlds leading ADR firm, acts as 
depositary r bank through its subsidiary, 

Morgan Guaranty Trust Company. ' 


JPMorgan 


COMPAGNIE DE SAINT-GOBAIN 
INVESTOR RELATIONS DEPARTMENT 
TfeL: (33) (1)47.62.43.14 
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Tokyo takes fright as economic message comes home 


By Patrick Harvwson InNftw 
York and Richard Waters in ! 
London 


THE Japanese government 
bond market caught a fright 
yesterday. The tnwihHffg Tokyo 

Stock market and a weakening , 

yen finally hnmght home tfie 

GOVERNMENT 

BONDS 

message the market had been 
struggling to digest the -day 
before: that this week’s fiscal 
package and cut in the official' 
discount rate are unlikely to 
make much difference to the 
worsening Japanese, econ om y . . 

The result was a heavy 
sell-off in the government bond 
market in the afternoon as 
rumours of heavy seQtag sent 
waves of .panic through the' 
market- By the dose, the mar¬ 
ket had recovered some of the 
lost ground, but; was - still 
looking badly battered, with 
bonds at yields around their 
highest far the year so far. 

“There’s not a lot of news — 
there’s just rumour and panic," 
one trader said. “The market is 
in a state of confusion and 
shock." 

The benchmark bond 129 

CBOT insurance 
fixtures gain : 
CFTC approval 

By Barbara Burr In Chicago 

THE first, two. of. a series, erf 
novel insurance.fixtures con¬ 
tracts developed by Chicago 
Board erf Trade have received 
regulatory approval from the 
Commodity Futures Trading 
Commission.' 

The CFTC has agreed to 
fixtures cm homeowners’ (prop¬ 
erty/casualty) insurance and 
h ealth insurance. 

CBOT will launch its home¬ 
owners* insurance fixtures on 
September 25 following the 
start of a homeowners’ insur¬ 
ance pod index on June 15. 
The fixtures wffl be based on a 
pool index reflecting gross 
pr ofitability dafms versus pre¬ 
miums of a pod of at least 
100,000 homeowners’ insurance 
policies. 1 

The pTchang e plain? to begin 
publishing a ,health, insurance 
pool index later this year. . 


tumbled during the day, with 
..the yield jumping sharply from 
5.42 per emit at fixe opening to 
5.71 per cent at one stage as 
panic set in. A later recovery 
brought it back .to dose around 
55 per cent, thoughthe price 
continued to slide during the 
London grading day, with the 
yield rising to 555 per cent 
The !gkxui over yen aid 
toe state , of the stock market 
-surest farther falls are in 
store. Mr Neil McKImxon, an 
economist , with Yamaichi in 
Ixradqn, raid yields were likely 
to rise to'S per cent by the 
summer, wide further interest 
rate cuts to support the'equity 
market would the 
discount rate down to 3 per 
cent' 

■ The French government 
bond market got what It 
wanted" yesterday - and 
promptly reacted with a sharp 
bout of selling. Mrs Edith Gres- 
. son’s .resignation as prime min¬ 
ister, and her replacement by 
Mr Pierre BdrSgovoy, were just 
what traders h«i been hnptw g - 
for. ., 

’ The French bond futures 
contract closed down 0.08 at 
10758. Cash bonds were left 
once more yielding around 72 
basis points more than their 
German equivalents, in part 


doe to a quiet day far the bund 
market. (While the German 
cash market remained steady, 
trading in a narrow range, 
band futures gained on the 
day, closing up at 8751 after 
opening at 87.06.) : 

Where the French market 
goes from here depends in part 
on who wifi succeed Mr Bere¬ 
govoy at the finance'ministry. 
Although there is a feeling in 
some quarters that the prime 
minister will double up as 
finance minister, a more expec¬ 
ted move would be that of Mr 
Jacques de Larosfere, fixe gov¬ 
ernor of the Bank <rf France. 
That would be a popular choice 
with the market 

■ FOREIGN investors have 
rediscovered some appetite for 
Kalian bonds this week. The 
latest auction of 10-year bonds 
oh Tuesday saw strong foreign 
buying, according to several 
bankers - in part fa square 
short positions fa the futures 
market. 

- With political uncertainty 
over this weekend’s elections, 
and little cheer on" the eco¬ 
nomic front, Italian govern¬ 
ment bonds have lost ground 
in the last fortnight. They h»H 
tightened by around 0.5 per¬ 
centage point against bunds 
rfmtng tjie year so far, ceach- 


ing a spread of 23 per cent, 
before falling again to 35 per 
cent This week's buying inter¬ 
est and a relaxed monetary 
.stance yesterday, have helped 
to bring back a firmer tone to 
fae market 

■ DS TREASURY prices fell 
slightly at both ends of the 
yield curve yesterday morning 
as traders and investors con- 
tinned to tread gently ahead of 
today's important employment 
data far March. 

By late morning the bench¬ 
mark 30-year government bond 
was down % at 1014 , yielding 
7503 per cent The short end 
was also weaker near the half¬ 
way mark, with the two-year 
note down 4 at 100%, yielding 
5531 per cent 

The only economic news of 
the day - the report that ini¬ 
tial jobless chums rose 9,000 in 
the third week last month - 
had no effect on sentiment 
because the market had its 
eyes firmly fixed on today's 
jobs report The forecast is far 
a rise in non-farm payrolls of 
between 45,000 and 70,000, 
which would represent a con¬ 
tinuation of the trend for a 
mnrip«t improvement in labour 
conditions. 

• After losing its nerve on 
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Wednesday over fears of an 
imminent change of govern¬ 
ment, the UK government 
bond market yesterday 
regained some of its compo¬ 
sure. Traders gathered enough 
confidence to mark bond prices 
up slightly on the day. The 
benchmark 9 per cent matur¬ 
ing in 2011 gained nearly V* 
point on the day, closing up at 
944, a yield erf 9.68 per cent 

• THE UK government bond 
market was toe worst perform¬ 


ing market last month in both 
sterling and dollar terms, 
according to figures supplied 
by J.P. Morgan and Kemper 
Investment Management, 
writes Simon London. 

A portfolio of gilts gave ster¬ 
ling-based investors a negative 
return of about 2£ per cent 
over the month, as pre-election 
jitters sent bond prices lower. 
For an international US dollar- 
based investor, the outcome 
was worse still: a negative 
r e tu rn erf over 3.5 per cent. 


Volatility brings new issues almost to a halt 


By Simon London 

THE pace of new issue activity 
in toe international bond mar¬ 
ket slowed almost to a stop 
yesterday - against a back¬ 
ground of volatility in the Jap¬ 
anese and manyEuropean gov¬ 
ernment bond mflrkgfet. 

Traders said that US employ¬ 
ment statistics due to be 
released today could give a 
firmer indication of the fixture 

INTERNATIONAL 


direction erf US interest rates. 
Uncertainty over toe prospects 
far the US Treasury brad mar¬ 
ket has also discouraged inves¬ 
tors form committing funds to 
the primary Eurobond market. 

Norway's $lbn five-year 
issue, launched on Tuesday to 
yield 25 bams points more than 
US Treasury bonds, had wid¬ 
ened yesterday-to a yield 


spread of around 28 basis 
points. 

Syndicate said a fail 

in US Treasury bond yields 
giwna the d ea l was launched 
bad contributed to the widen¬ 
ing yield spread, although 
some of the paper remained on 
the bodes of underwriters. 

Elsewhere, new issue activ¬ 
ity was restricted to specialist 
equity-linked issues. Jardlne 
Strategic Holdings, the Hong 
K/mg quote d TiniiHng company 
far the Jardine agriculture to 
hawking interests, lannchad a 
J200m issue of undated con¬ 
vertible preference shares. 

The issue, lead managed by 
Jardlne Fleming, , pays a fixed 
dividend of 7.5 per cent and 
will be convertible into ordi¬ 
nary shar es at a 16 to 18 per 
cent premium to the share 
price when the deal is priced 
next week. 

Unlike most convertible 
bonds, the preference shares do 
not have a redemption date. 


although the paper can be 
bought back - or called - by 
toe company after five years. 
However, If the call is not exer¬ 
cised, the only exit for inves¬ 
tors is via conversion into ordi¬ 
nary shares. 

The ordinary shares cur¬ 
rently yield 3.9 per cent on the 
Hong Kong Stock Exchange. 
Participants in the transaction 
said the paper appealed to 
equity investors keen to pick 
up a high cash yield. Many of 


the buyers were continental 
European and US equity fund 
managers with no specialist 
interest in the Far East The 
scope of JSfTs interest make 
its shares an easy route to 
exposure to many Asian mar¬ 
kets. 

SASIB, the Italian industrial 
group, priced its unusual 
L65bn five-year convertible 
issue launched on Monday via 
Lehman Brothers Interna¬ 
tional. 


U8 DOLLARS 
Jardine Strateglc<b)S 

D-MARKS 

RHjgt _ 

SWISS FRANCS 
City of Montreal (a) t 


NEW INTERNATIONAL BOND ISSUES _ 

Amount m. Cotton % Price Maturity Fee* Book (tamer 

200 _ TS _fb)_ (b) 32S/2 Jardlne Strategic 

200 9375 101.825 1999 225/1.5 Commerzbank 


725 102 2002 


WIrts. & Prlvaibank 


URE 

Saab lntJ.{d)6t 85bn_925_100_1997_ (d) Lehman Bros. Inti. _ 

AA Prtvaao placement. ^Convertible. MVUh equity warrants, floating rate note. tFlnal terms, a) Norv-cailabls. b) An Isaue of 
undated convertible preference shares, paying a fixed dividend ot 7.5%. Each $800 share launched at a price at 51.000. 
Non-caJIable lor first five years, c) Full name at borrower FlnanslertngsInstttuttBt tor Induatrl og Handvaerk. Non-callable, d) 
Deal Issued 30/03/92 and priced 02/04/92. Mandatory conversion at maturity. Fees undisclosed. 
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Options market 
in bid to expand 
retail business 


The paper carries a coupon 
of 9% per cent and converts 
into SASIB savings shares at 
L5.10O, a small 3 per cent pre¬ 
mium over yesterday’s share 
price. 

Like the Jardine Strategic 
issue, the bonds were seen as a 
high-y ielding proxy for equity 
investment SASIB’s savings 
shares currently yield 5 per 
cent The paper is mandatorily 
convertible into equity after 
five years. 


By Tracy Corrigan 

EFFORTS to revive trading of 
individual UK stock options 
fallowing the merger of the 
London International Financial 
Futures Exchange (Liffe) and 
the London Traded Options 
Market (LTOM) will centre on 
attracting more retail business 
to the market. 

“We have never had the 
heart and soul - or the portfo¬ 
lio. or the cheque book - of 
the private client.’’ said Mr 
Geoffrey Chamberlain, former 
chairman of LTOM, speaking 
yesterday at a seminar on toe 
future of the equity options 
market, organised by Futures 
and Options World. 

“There cannot be a success¬ 
ful stock options market with¬ 
out private dient business. We 
should not be afraid of using 
toe word speculation to apply 
to a certain part of the mar¬ 
ket” 

The business plan for equity 
options being prepared by Liffe 
will focus on educating retail 
investors, according to Mr 
Mi rhari .T onkins chief execu¬ 
tive of the merged exchange. 
One reason for their desertion 
from the market - apart from 
toe crash of 1987 - was that 
many banks and brokers 
became increasingly disinter¬ 
ested in serving retail clients. 

But the focus on retail par¬ 
ticipation was disputed by 
some market participants, who 
pointed to the broad trend 
away from retail investment 
towards collective investment 
schemes. “You need a bull 
market to attract retail inves¬ 
tors,” said one. 

Nevertheless, the bid to 
attract retail business is 
already under way elsewhere. 
Five US exchanges have agreed 
to commit $2rn annuall y for 
the next three years in an 
effort to rejuvenate equity 
options trading. Traditionally 
high, the level of US participa¬ 
tion has been slipping in the 
past few years. The money will 
be spent on television and 
print advertising and a system 
of seminars, according to Mr 
David Hall of the Chicago 
Board Options Exchange. 

Among the barriers to a suc¬ 


cessful market identified, trad¬ 
ers and fund managers were 
particularly concerned by the 
lack of transparency in the 
underlying stock market Cur¬ 
rently, there is a 90 minute 
deadline for marketmakers to 
report large trades. This is to 
be extended this year to 24 
hours. As a result, marketmak¬ 
ers in equity options will suffer 
from the lack of transparency. 
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Geoffrey Chamberlain: 
former chair man of LTOM 

which will in turn have some 
impact on the potential liquid¬ 
ity of the equity options mar¬ 
ket 

In a questionnaire completed 
by fund managers and traders 
attending toe conference, poor 
liquidity was cited as the main 
reason for not using the mar¬ 
ket followed by lack of support 
from trustees and wide dealing 
spreads. “Fear of getting it 
wrong” was ranked lowest 
• One advantage of the 
merger is already being demon¬ 
strated. According to figures 
released by the London Clear¬ 
ing House, which clears all 
products traded on the merged 
market, the total amount of 
margin for equity options 
halved during toe first week’s 
trading from £220tn to ElOOzn. 
The clearing house attributed 
toe swing to the introduction 
of SPAN. Liffe’s portfolio-based 
method of margining, for 
equity options and to the 
change to a principal-to-princi- 
pal clearing system, which 
allows members to pay margin 
net rather than gross. 
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RISES AND FALLS YESTERDAY 
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COMPANY NEWS: UK 


Wm Baird suffers setback to £25m 


By Daniel Green 

A DEEPENING recession in 
clothing and engineering left 
William Baird’s pre-tax profits 
C3.7 per cent lower for the year 
to end-December at E25.ini. 

The closure of several busi¬ 
nesses, largely in the Darchem 
engineering operation, were 
reflected in extraordinary 
charges of £3.S9m <£426.000/. 
“We have no plans to 
announce further closures.” 
said Mr Donald Parr, chair¬ 
man. yesterday. 

Earnings per share emerged 
sharply lower at 16.5p (24.lp). 
The dividend is maintained at 
S.&p with an unchanged final of 
5.35p. TTiis is the first time div¬ 
idend cover has been less than 
twice since the recession of 
1981. 

Current trading remained 
difficult "There is no evidence 
of any real recovery in the 
UK," said Mr Parr. “The group 
is not anticipating an early end 
ro the recession.” 

The proceeds from last year's 
£39m rights issue have not yet 
been spent on tbe promised 
acquisitions and gearing fell 


William Baird 

Share price (pencel 
280 .- 



26 2 per cent to 3 per cent 

Overall group turnover rose 
from £5l9.6m to £532.8m, bnt 
this masked a sharp fall in 
sales by Darchem. Orders dried 
up especially in the automotive 
and buildin g sendees sectors. 
Turnover fell to £113.lm 
(£L20-2m) and operating profits 
were reduced to £7.9m I £12.8m). 

Textiles held up relatively 
well, helped partly by a grow¬ 
ing share of Marks and Spen¬ 
cer’s sales. The company cut 
costs by sourcing a greater pro¬ 


portion of its garments outside 
the UK. Turnover rose to 
£419.8m (£399.4m), although 
operating profits slipped to 
£23-2m l£27.Lm>. 

Clothing margins were addi¬ 
tionally hit by the company 
having to absorb a proportion 
of the increase in VAT imposed 
in the 1991 budget 

Within branded products, 
Dannimac rainwear Increased 
both turnover and profits 
because of “a better balance 
between capacity and demand” 


and a move towards higher 
unit prices. 

• COMMENT 

Baird's businesses in textiles 
and engineering went into 
recession together and late. 
They will be among the last to 
recover too because clothing 
and insulation are downstream 
operations in their respective 
sectors. But while business is 
bad. finances are good. The 
company could eliminate bor¬ 
rowings entirely this year as 
cash flows into the business. 
Last year’s harsh cost cutting 
should be replaced this year by 
a Judicious acquisition or two 
- good timing from the point 
of view of the business cycle. 
Profits are set to recover mod¬ 
estly to about £31m, putting 
the shares on a prospective p/e 
of 11.5, about 10 per cent less 
than the market. Baird is being 
cushioned from the worst of 
the recession by being one of 
Marks and Spencer's favoured 
suppliers. But it remains the 
textile sector’s biggest play on 
a UK recovery and the shares 
are therefore good value only 
in the long term. 


Underwriting undermines Sun Alliance 


By Richard Lapper 

AFTER POSTING its worst-ever pre-tax 
losses - £466£ra for 1991 compared with 
1990's £ 180.9m - Sun Alliance is shrinking 
parts of its business and cutting jobs in a 
bid to restore profitability. 

General insurance premium income rose 
to £2.68bn (£2nlbn) - largely as a result of 
rate rises - and life insurance income to 
El.lbn (£861.2m) in 1991. 

But underwriting losses climbed to 
£S33.5m (£550.8m). mainly because of a 
sharp rise in insurance losses in the UK to 
£7l3m (£461.3m), where the bulk of reces¬ 
sion-. weather- and crime-related losses 
have been concentrated. 


Life insurance profits rose to £54.3m 
(£47.7m) and investment income was mar¬ 
ginally down at £313m (£322.2m). largely as 
a result of negative cash flow in the UK. 

Losses per share were 59.2p (13.4p) and 
the total dividend is lifted to 14.25& (I4p) 
with a proposed unchanged final of 9p. 

In the UK the company has been more 
selective about the business it under¬ 
writes, reducing its motor exposures from 
1.8m at the end of 1990 to about 15m at the 
end of last year. Another 100.000 policy¬ 
holders could leave the books over the 
□ext 12 months. 

In the UK household sector, where Sun 
Alliance is market leader with a 25 per 
cent share, the company has introduced a 


system of differential rating, whereby 
householders living in areas more prone to 
subsidence damage, such as the south¬ 
east, will pay up to twice as much as those 
living in other parts of the country. 

Mr Scott Nelson, general manager, 
believes that relatively high levels of sub¬ 
sidence loss will be a “permanent feature 
of UK buildings insurance”. 

Sun Alliance has also refused to accept 
commission terms offered to it for block 
business by Abbey National on the 
grounds that these were “unacceptable”. 

On the jobs front. Sun Alliance 
announced the loss of 800 posts in January 
and said that further cuts have been iden¬ 
tified since then. 


Scottish Heritable makes 
sharp inroads into losses 


By Chris Tlghe 

SCOTTISH HERITABLE Trust, 
the mini-conglomerate, showed 
a substantial recovery in 1991 
cutting pre-tax losses from 
£15.9m to £792,000. 

All but one division recorded 
sizeable improvements to pro¬ 
duce an overall trading profit 
of £6.59m, against a loss of 
£7m. This, however, was swal¬ 
lowed up by interest charges, 
which fell from £8.48ra to 
£8.79m. 

Net borrowings were reduced 
by £25.4m to £41m. Gearing at 
the end of 1991 was 270 per 
cent and Mr Stuart Macdonald, 
finance director, said the aim 
was to cut it during 1992 to 100 
per cent or below through the 
current disposal programme. 

A decline in oriental carpet 
sales and the disposal of 


Hearthstead Homes (house¬ 
builder). John Letters (golf 
club maker) and Nippasox 
(children's clothing manufac¬ 
turer) led to a drop in turnover 
to £95.5m (£116m). 

Losses per share came to L5p 
(36.3p) before, and to 6.6p 
(59.7p) after extraordinary 
charges of £l.85m (£8.4m). The 
charges covered redundancy 
and closure overheads and the 
cost of the refinancing pro¬ 
gramme. 

In the individual trading 
divisions the improvement was 
most significant in property 
and Investment, where there 
was a profit of £1.67m before 
interest and tax, compared to a 
lass of £5.56m). 

SHT's property division has 
a mixed portfolio of land 
around Britain and owns tene¬ 
ment flats in the Glasgow area. 


Exceptional forces DC 
Gardner to £3.8m loss 


DC GARDNER Group, the 
management consultancy and 
business services company, 
incurred a loss of £3.76m, 
including an exceptional 
£3.34m, for 1991. 

The previous year saw a 
profit of ELllm. 

However, ACT Chart, the 
accountancy training division, 
was sold at the end of Decem¬ 
ber for £7m, including related 
debt, and this, together with 
£4.1m net from the July rights 
issue, cut group borrowings to 
£35m (£ 12.6m) by the year-end. 
This gave gearing of 40 per 
cent 

The restructuring helped 
continuing activities to show a 
tumround from a loss before 
tax and exceptional items of 
£211,000 in the first half to prof¬ 
its of £547,000 in the second six 
months. 


Total turnover was £27.Xm 
(£23.7m) with £9.04m attribut¬ 
able to discontinued activities. 

The company has insuffi¬ 
cient distributable reserves to 
pay a dividend (3.89p). 

In order to facilitate the 
resumption of dividend pay¬ 
ments in 1992, the board is to 
apply to the court for approval 
of a reduction in the share pre¬ 
mium account. 

Losses per share amounted 
to 185p (earnings of 8p). 

The group has made a good 
start to the current year with 
Coutta. the outplacement and 
career management subsidiary, 
achieving record results in the 
first quarter. 

Also the recent award of 
important new contracts are 
providing a stream of profit¬ 
able new business through the 
rest of 1992. 


Brought low by balance sheet battering 

Bronwen Maddox on why Heron needs to reschedule its debt 


T HIS MORNING Mr Ger¬ 
ald Ronson's Heron 
International will tell its 
bankers that it is writing off 
more than £400m, over two 
thirds of its balance sheet, 
because of the slump in world¬ 
wide property markets. 

Heron will also ask the 
banks to reschedule its £1.3bn 
debt, and announce the first 
pre-tax losses in its 26-year his¬ 
tory for the financial year that 
ended three days ago. The fig¬ 
ures mean it will no longer 
rank as the UK's second larg¬ 
est private company. 

Heron Is fighting recession 
in its key markets of property, 
housebuilding and luxury car 
sales, and the request has not 
come as a complete surprise to 
the financial markets, which 
have been heavily discounting 
its Eurobonds for a year. 

The problem is not that debt 
has soared. Heron's net debt 
has falle n slightly in the past 
year to about £L3tm, including 
£448m in Eurobonds. That com¬ 
pares with £l.4bn in the March 
1991 accounts, which included 
£S57m borrowings within the 
US businesses marked for dis¬ 
posal 

However, the slump in US 
and UK property has savaged 
the balance sheet, which had 
already seen write-offs of about 
£20Qm over the past few years 
from the group’s ill-fated move 
into US financial services 


Heron will give a new figure 
for Its net assets of about 
ElSOxn, compared with £585m 
in March 1991. At that date 
Heron’s investment property 
was valued at £772m, in the 
judgment of the group's senior 
employees. 

Heron says that it currently 
has over £lWm at cash and liq¬ 
uid assets and that there is no 
immediate crisis. 

However, in anticipation of 
cashflow problems It will ask 
banks and bondholders today 
to delay capital repayments 
until the last years of the 
decade, and to delay some 
interest payments. 

A part from the US 
investments, Heron is 
in a position to paint a 
more optimistic picture about 
the future value of its invest¬ 
ments than many property 
developers who have recently 
run into financial trouble. It is 
expected to argue to the bank¬ 
ers that its portfolio of busi¬ 
nesses has many strengths, 
and that it has been peculiarly 
unfortunate in the acute vul¬ 
nerability of its main busi¬ 
nesses to recession. 

The response of the bankers 
will determine whether it is 
given the room to realise the 
long-term value. 

The group is not exposed to 
City and Docklands commer¬ 
cial property markets, with 


their acute oversupplf- Its 
office development near Heath¬ 
row has let an 47,000 sq ft and 
will be completed by the end of 
1992. Its developments at Basil¬ 
don and in Cornwall are fully 
let, as are the shops in Sunder¬ 
land town centre and Victoria 
Station in London. The South¬ 
ampton investment, which will 
be completed in the autumn, is 
about 82 per cent let. 

Heron baa also expanded its 
property division vigorously 
into Europe pud currently has 
developments in Berlin, Paris, 
Lyons, Brussels, Madrid and 
Barcelona. Several recent sales 
of European investments 
showed a profit 

However, the most trouble¬ 
some part of its property port¬ 
folio continues to be the US. It 
started building two Manhat¬ 
tan tower blocks, called In 
I980s-style Heron Towers I and 
H, but while the first Is 95 per 
cent let building of the second 
has been frozen until the mar¬ 
ket improves. 

It also holds 9,000 acres in 
Arizona, a legacy of its I960 
move Into financial services in 
the US south-west, and the 
subsequent collapse of the 
local property market 

Unsurprisingly, the group's 
UK housebuilding divi¬ 
sion. Heron Homes, has been 
hit by the collapse of the hous¬ 
ing market It will nevertheless 
tell bankers that in the year to 


March 1992 it sold 900 homes. * 
about 17 per cent up on the 
previous year - and that its 
housing bank remains at 540Q 
plots in southern England with 
options on a further 620 d 

I ts luxury car dralerships in 
the UK for Jaguar, Rovkr, 
Rolls Boyce and its Suzuki 
manufacturing franchises, 
have also suffered from reces¬ 
sion, although Mr Ronson has 
reiterated his commitment. 

The fourth arm is petrol star 
Hons, whose cashflow sup¬ 
ported some of the group’s 
early expansion. Last antunm 
Heron agreed to sell 150 sta¬ 
tions to Elf Aquitaine over The 
next two years in a deal 
believed to be worth about 
£100m. One of the questions 
bankers will ask is the effect of 
the disposal which will leave 
the group with only around 30 
stations, on projected cashflow. 

On at least one division - 
albeit one of the smaller arm 
- Heron is expected to tell an 
extremely encouraging story. 
Its distribution and transporta¬ 
tion services in the UK have 
increasingly focused on food, 
drinks and white goods, and 
now count among their cus¬ 
tomers Zanusst Electrolux, 
Tricity and Bendix. Heron will 
report that in the 12 months 
just completed sales were “con-' 
siderahly np ” on the previous 
year. 


Chelsea 
given one 
week to 
find £22.85m 

CHELSEA FOOTBALL Club 
has been given seven days to 
find £22.85m to buy its Stam¬ 
ford Bridge ground in west 
London. The Court of Appeal 
yesterday upheld a High Court 
decision about a contract for 
the sale. 

If Chelsea does not pay, it 
faces eviction by its landlord 
Cabra Estates, a property com¬ 
pany with more than £50m 
debt. One observer claimed 
there was as much chance of 
Chelsea finding the money as 
oT the team becoming league 
champions. 

Mr John Duggan, ritiairtnan 
of Cabra, which already has an 
agreement to move Fulham 
Football Club out of its nearby 
ground, said he hoped an 
alternative venue could be 
found for Chelsea if the money 
were not forthcoming. 

A twist to tiie story yester¬ 
day was that Mr Ken Bates, 
Chelsea’s chairman, increased 
his recently acquired stake in 
Cabra to 29.6 per cent. His 
investment vehicle Vanbrugh 
has spent about £3m on shares 
in the post week. 


Strong recovery to 
£2.25m at Wehmiller 


Barry Wehmiller International 
the Cheshire-based packaging 
and process machinery manu¬ 
facturer, reported pre-tax prof¬ 
its of £2.25m for the six months 
to January 3L 

The outcome showed a 48 
per cent decline on the compa¬ 
rable period, but represent 
eda sharp improvement on the 
second half of last year when 
profits dived to just £715.000. 

Mr Nigel McLean, chairman, 
said that the success of last 
October's £l2.9m rights issue 


and cash, generated from 
operations left the group with 
nil gearing. Interest charges 
for the period dropped to 
£200,000 (£530,000). 

All units were now operating 
profitably and a modest 
increase in order backlog Indi¬ 
cated an improvement in 
demand, he said. 

Turnover dipped 9 per cent 
to £35.7tn. The interim divi¬ 
dend is maintained at 2.4p on 
the increased capital from 
earnings of 3J)p (8.4p) 


Airtours secures bond 
facilities worth £92m 


By Christopher Price 

AIRTOURS yesterday secured 
bonding facilities worth £92m 
over the next five years. Tbe 
bond is a condition laid down 
by the Civil Aviation Authority 
to all holiday groups before 
being granted an operating 
licence. 

However, the size of the 
bond is over twice that 
required by Airtours, whose 
present £40m facility expired at 
the end of March, fuelling spec¬ 
ulation that it is eyeing candi¬ 


dates fioir acquisition. 

Mr Harry Coe, finance direc¬ 
tor, said: "The reason we have 
gone for such a large bond is 
because of the very good 
response from the banks, and 
also to give us room for expan¬ 
sion. We are sitting on a lot of 
money, but not on oar hands. 
We are out there looking.’’ 

The London Stock Exchange 
last week launched an inquiry 
into anonymous notes circulat¬ 
ing which suggested that Air¬ 
tours would bid for rival Own¬ 
ers Abroad. 


North British 
Canadian assets up 

The net asset value of North 
British Canadian In v est m e n t 
was 112J)p at February 28, a 
rise of 23 per cent over tbe 
year. 

Net revenue amounted to 
£914,829 (£837,284) far earn¬ 
ings of 3.39p (3.1p) per share. 
A final dividend of 2.35p 
makes a total of 3.25p 
(adjusted 3.0625p) for the year. 


BOARD MEETINGS 


The follciwttig eompantaa have notified d«f 
oi board meetings to Hie Stock bdam tl 
Such me e tings am umDy bald tor (ha pw- 
pom at considering dividends. OWIctsi tape*- 
Sons era not available aa to whether toe 
dividends an I n te ri ms or 8nab and tba Hto- 
(tivtstone shown Below an based mainly on 
last jreaj-a UmataMee. 


TODAY 

Mario-China A Eaatam (newtmant 

Rneie- Adaa Converting Equipment. BreAaM 
Resources. Johnston Group, langspan, 
Kona UOeral nation Fend. NMW Comp u ters. 
Now Ireland. Scottish Television, Shorto, 
Usher Walker. 

nnwramf 


Alexandra Woricwemr. 
Beckenham, 


CSC Investment Trust. 
English National bnr 
FR . 


Henderson Strata toys__ 

London A Edhtbor^i Trust. 
PWancrlsfl. 


Premier Cons OUtaMa. 
Richards Group__ 


ACT. U 
Apr; 14 
•Apr. • 
Apr. 32 
Apr. 14 
We*. W 
Apr. W 
Apr. 7. 
Apr. IS 
Apr.B 


General Electric Company 


I New York. U.S.A.) 


DM 300,000,000.- 
8% Bearer Notes of 1992/1997 


J. P. Morgan GmbH 


Bayerjsche Landesbank Girozentrale 
Deutsche Bank Aktiengesellschaft 

SCHWEIZERISCHE BANKGESELLSCHAFT 

(Deutschland) AG 

Bank Brussel Lambert N.V. 


DG BANK 

Deutsche Genossenschaftsbank 
Hessische Landesbank - Girozentrale - 


CSFB-Effectenbank Aktiengesellschaft 

Dresdner Bank 

Axubnogsellsckaft 
SCHWEIZERISCHER BaNKVEREEN 

(Deutschland) AG 


Bayerische Hypotheken- und Wechsel-Bank 

AKTIENGESELLSCHAFr 

DSL Sank 

Deutsche Siedlungs- und Landesrentenbank 

LANDESKREDtTBANK BADEN-WCfRTTEMBERG 


,Vfn- Issue 
April 3. 1992 


Norddeutsche Landesbank 

GrROZENTRALE 

These securities have not been registered under the Securities Act of 1933 and are subject 
to L\S. tax law requirements. Accordingly, these securities may not be offered, sold or delivered 
in the United Slates or to US. persons and Ms notice Is not an offer of the securities. 

This announcement appears as a matter of record only. 


NOTICE OF PREPAYMENT 
E- Cara L, a Citizen of Mexico, US. 
DoIUr-Dcnorniruicd S% Promissory j 
Note? tluc October 16, 1992. 
Notice is hereby given that pursuant to I 
(he .Votes, the Issuer win prepay all of j 
the notes for the above issue on April 
17, 1992 fihc ’Prcpaymcni Dale"). 

' 1 merest on ihe .Votes will cease la ] 
accrue after ihe Prepayment Dale. 
S»im Bank Corpora lien 
. London 
Afcem 


PENSION FUND INVESTMENT 


The FT propon to pub&sfa (hn lunty on 
Maj 7 IWl 

T7(efiM«*ri71nie*H te*J by ntote Pauton Food Mamgm Ittcn fitly other UK puW«lwuj and rttlbts oJ Jbf 
City bs ■ Whole. IT you want to reach I his important audience, cull 

□and Reed 
OH 873 3461 
or Ku 071 S73 307?. 

Data sourer The KtOhnlUp if the Ctli Sentt 1*90 1/tSL) 


FT SURVEYS 


Centenary Depositary AG 

ffncorpvrared under the lavs of Swieerbod) 

(‘the Depositary') 

NOTICE TO HOLDERS OF BEARER CENTENARY DEPOSITARY 
RECEIPTS-DIVIDEND DISTRIBUTION NO. 4 
AGAINST PRESENTATION OF COUPON NO. 4 

Subject to approval at the AmuN Gsrtoral Meeting ol Da Beers Centenary AG to be held 
on 13 May 1992 dMdend tfan U tuflon No. 4 wfl be affected as foams: 

I. Coupon No: 4 

a Dan ol payment: On or altar 27 May 1932 

3. Amount: 84-88WE US cants par depositary receipt 

4. Currency wiufvafcntt (on 30 March 1392): 

US cunts UK currency 


Amman per depositary receipt 

- attributable to Cenwnary HoHngs 

- preferential elvidend iaO 

- final dMdend 46.0 

58jQ 

- uahMOab ig to Be Been Centenary AG 7A 

Total dMdend distribution Gross 85.4 

- teas: Swiss wWihoMng tax 

UK taxed 7 above 

- add: UK ends tar Swiss withheksng tax 

at treaty rate of 15 per cent of‘above 
Net la UK Centenary depositary laoatpt holder 


651043 

26.49006 

33.40051 

JUW683* 

37-24734 1 

1.34639 

8.31184 

£*L58SIf 

051708 

27.16813 


Union Bank ol Switzerland 
Buhnhotatraasa 45 
8021 Zurich 


EL Poyabtaac 

Swiss Bank Corporation Crftft Suisse 
1 Aaschwitforstodt ParedaptatzS 

4002 Santa 6021 Zurich 

Bartqua Bruxe**s Lambert GdnSrale do Bonquu L'£urap6anna da Banquti • 

24 Avenue Mandx 9 Montagna du Pare 2i rue Lafituu 

1050 Brussels 1000 Brussels 73428 Paris 

Bonque Internationale h Luxembourg SA Baiday* Bank PLC 

inuiMubto L'lnMpondeetco Soek Ekchmgo Services Department 

89 Rue tTEsch 108 Fanchurch Street 

2963 Umsrnbourg London EC3P 3HP 


■1 Coupons jsasemstfn any of tfto Swiss poytog agents referred » abovaw* be pari to 
US dotars. Coupons presented to the otter paying agents wB. unless tha depositor 
requests payment in US dotes (in which ease ttey must comply with any app&cabie 
exchange control regulations), be paid In Pounds StarSrig. Tha fotkwfcig rates of 
exchange wH apply. 

a) In respect ol coupons lodged on or prior to Tuesday IS May 1882, the rale ol 
ex chan ge ruSng on Monday 30 March 1882; 

b) In impact at coupons lodged mier Tueeday ig May 1892. aLdie proving rare dt 
exchange on tha day the amount due ki reaped o( the relevant coupon Is ramtoad 
to B»dzys Bur* PIX> London tar payment. 

K) UnMd Kingdom income tax wfli be deducted Itom payments lb any persons In the 
United Kingdom at the basic rate of 25 per cent on the ponton at the dividend 
dtatobuuon emanating bam Centenaiy Makings and ala rate at to par cent on the 
ponton ottne dtaWb u tton Bmanadng bom Da Beers Centenary AG (befog the b a sic rata 
ol 25 per cent toss a ciadk for the Swtos wfthhiridfcig tax at the Timor ra® of 15 par 
cent) In respect ol coupons deposited at Ihe Barclays Sank PLC. Stock Exdtanga 
Sendees Deportment. 168 Fenchuch Street. London EC3P 3HP. iriess such coupons 
are accompanied by Inland Remjnua non-residence declaration forms not to deefcet IK 
income tax. . . 

H) The ponton at tha dMdend dtotribudon which wH emanate tram De Beam Centenary 
AG wfl be Eutafoet to a Swisa sriwioUng m el a nse d 35 per cent. However, receipt 
holders who are resident ki oaurtries which are party id Double Tbxadon Duettos wfth 
Swkzertsnd may be endflad to a refund ol a portion ol the Swiss Mtothatdng tax and 
receipt holders should communicaie trim their domestic Revenue authorities to 
ascertain their right. It any. to claim such a refund and the appropriate procedure tor 
dolngeo. 

tv) Bearer depositary recetpr hotoare who are reeidwm In the United Kingdom lor tax 
purposes should be able to daUn a refund o< 20 per cent reatXittg In if uPdttgtw 

Stow Dasay rets of 15 par cam ly comptodop a Form 88 wHch may be obtained from 
Bwctaja Bank PLC, Stock Exchange Sendees DspaflmenL 188 Fenchurch Street 
London. EC3P3HP. 

For end on behalf of 

ANGLO AMERICAN CCTWJRAUCH OF SOUTH AFRICA UNITED 

London Agent 
• . GAWIWnson 

OOceotitutLontonAsenr. 

40 Ntftwm Viaduct London EC1P1AJ Apit 1982 


De Beers Consolidated Mines Limited 

(Incorporated hi che Republic of South Africa) 

Reg boa don No. 1 1/00007/06 

NOTICE TO HOLDERS OF UNKED DEFERRED SHARE WARRANTS TO 
BEARER-PAYMENT OF COUPON NO. 97 

Coupon No:87 

Dare of payment On or after 27 May 1982 
Amotme 58 cento pre share (South African currency] 

SotAh African NorvReaidenl ShareMAfsrs Tkr (SANftST): 70A34H or 6.15606 cents 
parrfiaro 

UK income rex (where appflcabto): 14£G6*K or BA9394 cants per stare 
UK cxirrancy eqvAralenta (on 30 March 1931>; Groan: iiJi796p par shore 

SANHST; T.23308p per share 
UK Tax; 1.721 SOp par share 
Non 8_B6347p per share 


Ptiyabtoat 

Swiss Bank Corporation Crttflt Suhse 

1 Aecchonvurstotfl Pacsttoplabr8 

4002 Basis 8021 Zurich 

Banque BruxaRm Lamtwn Generate de Banqua 

24 Avenue Mam* 3 Montagna du Parc 

1050 Brussels 1000 Brussels 

Banque imamatfonate i Luxembourg SJV. 
bnmaubto LlntMpendence 
89 Hue tf Each 
2S53 Luxembourg 


Union Bank of Switzerland _ 
Bahnhofstraase 45 
8021 Zurich 

L'Europeenne de Banque 
21 rue Laftioe 
75428 Pans 
Barclays Bank PUS 
Stock Exchas^ja Services Department 

IBS Panchurth Street 
London EC3P3HP 


Notes: 
U 


WWnsnM paying ageno under 7 above wB be payable In 
A/ri ? ana ? ttlnq ' ta m ^herisnd dealer In exchange to the RepubBcciSoutti 
AWC * nQ nl * fiata< *ft f ** C ® r *frwntal paying agent Instructions regvdlng dtotiti of tfw 
Wjnernproceeds can arty be given to audi authorised de^bytoep^^ ^ni 

Untess P**" 1 ** S**! African currency Is 

itotoiB way isaz and Bwnudier at Bia rate olaxehange on toe day the proceeds ai* 


AfimXJ AMBOCAN CORPORATION OP SOUTHarfbcA UMTTED 

London Secretaries 
GA WBdneorv 


London OOco: 

40 Hofoorn Viaduct 
London EC1PIAJ 

3<xl April 1982 


DeBeers 


uaMtnorniunai 


.. „ TSB GROUP PIX 

C 1 fj{ ntUtmlmanbtr9Stt>0) 

£100,000.000 Perpetual Floating Rate Notes 

Tl°lsl £ ! S ri.rife S * 8n * , l?“? Rate ° f '"‘ere* hos been Wat 
JiSL r2Jr *£"£2^ on the relevant interest 

P^rment-Date June 30,1992 against Coupon No. 9 in resoeci of 
£10.000 nominal amount of Notes will be £284,69. res P®“ - ; 
April 3, 1992, London 


■ - ■■ W #■ »4-/ bMlIWVM 

LBy: Gtibanfe, NA. (CSSl Dept.}, Agent Bonk CTHRANCt* 


SATQUOTE 


DATA ^ 

*A150RHRES * OPTIONS* BONDS * FX AND NEWS'*' 
.CALL » LONDON 71-329-3377 -- FRANKFURT~4»«i 75 


The Chari Seminar 

-'roj r .ni,_,dhv D avid Fun.., 

London 27 a 28 April 

Amsterdam 29 & 30 June Ca!l Jun,: ' f-'quhrrroc 

Do-- r~n . T«-l r;.;; .jjo ,i<?a ; 
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COMPANY NEWS: UK 



but current 


By Angus Foster 

TILBURY DOUGLAS, tie 
construction and property com¬ 
pany formed last October with 
the acquisition by. Tilbiiry 
Group of Robert. M Douglas 
Holdings, yesterday announced 
a fall in profits, but said it 
started 1992 with work in hand 
12 per cent Tifficr thqn a year 
ago. 

Pre-tax profits fell 25 per 
cent to £l5m (£20n0 in the year, 
to December 31, helped try a 
two-month contribution, worth 
£?..4m, from Douglas. The fall 
wa s due to weaker margins in 
construction and continuing 
recession in houaebuflcifng. 

Mr Michael Bottjer, group 
managing director, said Til¬ 
bury Douglas’ range of busi¬ 
nesses in«aiiaterf it from some 
of the downturn. Scottish 
housebuilding, which has Tw**n 
more resilient, than ' in 
England, h ad another “excel¬ 
lent year”. 

Turnover increased 22 per 
cent to doe ton sharp 

increase in construction-re¬ 
lated sales, which rose 2£ per 
cent to £19 L&il Construction 
business for the privatised 
water and electricity industries 
remained buoyant, but pretax 
profits for the construction 
side ten slightly.- to £UJLm 
(£lL4m). 

Pretax prop e rty profits were 
cut in half to £3.05m (£8.6m). 



Michael Bottjer; resilient 
Scottish honsebnUding 

House sales in Scotland 
increased.to 446 (415) and 
prices were maintained at 
£58,000.. But. Mr Bottjer said 
there were stfll no signs of any 
.upturn in thu English housing 
market, where sales declined 
to 52 @5) and average prices 
teU to. £70,000 (£74,000). The 
company expects to increase 
sales inScottand and England 
to 740 units this year, predict¬ 
ing a slight Improvement in 
England towards the end of the 


Interest Burning s increased 
to £&5m (£2.6m) and the com¬ 
pany held net |>n<1 ^ of £i3.7m at 
year end. 

Earnings tell to 4SSp (TOp). 


falls 25% 
starts well 


The directors recommend 
maintaining a 2JL5p final dM- 
' (tend, to niaka an nnchang ed 
total ci33p. Dividend cover MI 
sharply to LI times, reflecting 
the increased number of shares 
in issue following the Douglas 

acquisition. 

The maintained dividend and 
ah upbeat presentation lifted 
the shares 3p to 5S8p. 

• COMMENT 

THbury Douglas is an under-re¬ 
searched company, but City 
houses may now be tempted to 
put the shares on their watch 
list. Despite difficult trading 
renditions, margins in the con¬ 
struction division were held 
dose to a healthy 6 per cent 
. and the slump in property prof¬ 
its Is presumably relatively 
easy to reverse once - the 
English market Improves. 
Investors have the added 
attractions of the company’s 
property developments, with 
the Spanish industrial develop¬ 
ment due for completion this 
year, and the first sizeable 
sales from the Phoenix devel¬ 
opment in Glasgow due next 
year. Forecast 1992 profits of 
between £25m and £27m put 
the shares on less than 10 
times with, a dividend yield of 
73. The only problem for 
enthusiasts is getting hold of 
the shares, which are very 
dosdy held by German inter¬ 
ests and UK institutions. 


Oliver losses jump to £10.7m 


By Angus Foster 

OLIVER GROUP, the shoe 
retailer which tried unsuccess¬ 
fully to diversify just ahead of 
the recession, yesterday 
announced pre-tax losses 
sharply increased from £2.S8m 
to £l0.7m due to weakening 
sales, losses on disposals and 
reorganisation costs. . 

The results were expected 
and followed a profits warning 
in January. The shares fell a 
further 4p to 55p, compared to 
last year's high of 126%p. 

Turnover fell to £84-9m 
(£S8m) in the year to December 
31 as consumer spending dried 
up. 


There was an trading loss of 
£L95m (profit £3.48m) as costs 
continued to rise; mainly 
reflecting higher rent reviews. 

Mr Ian Oliver, ehnlrmaTi, 
said that last year was the 
most difficult in memory. He 
announced exceptional losses 
of £5-29m to cover tells in the 
value of some short-lease 
shops, losses on properly sates 
and reorganisation costs. 

- Losses per share emerged at 
39.43p (earnings 9.54p). The 
company is not paying a final 
dividend, altho ugh the interim 
dividend was maintained at 
l.OTp. Last year’s total was 
5B2p. 

The picture teaming division. 


acquired in 1989, continued to 
lose money ami was sold last 
month. This incurred an 
extraordinary loss of £768,000 
and took total losses for the 
year to £10.7m. 

The company defended Its 
reserves by revaluing freehold 
and long leasehold properties, 
last valued inl96& This led to 
a re-valuation surplus of 
£lL6m, which lifted sharehold¬ 
ers’ funds slightly to £42.3m 
(£41.7m). 

Oliver also announced that it 
had bought 21 mitts from the 
receiver of Tandem shoes. All 
these shops are forecast to 
trade profitably this year, the 
company said. 


Interest cut helps Scholl rise 13% 


By Peggy Hollinger- 

SCHOLL, the supplier of foot 
and personal healthcare prod¬ 
ucts. climbed 13 per cent to' 
£ 16 -lm at the pre-tax level last 
year on the bat* of sharply 
lower interest rates. ■_ . 

The Call in interest charges, 
from £4m to £2Jm, had offset 
the 4 per cent decline in oper¬ 
ating profits to £15.7m. - 

Mr Neil Franchino, chief 
executive, said interest charges 
bad benefited from the £215m 
rights issue in May. Ex eluding 
the rights, the company had 
moved from debt of £L2m at 
the end of 1990 to net-cash of 
£2m. With the proceeds, Scholl 
- formerly European Home 
Products - had net cash of 
£ 26 m, he said. 

This had been achieved by 


cost-cutting, including the 
reduction of the workforce by 4 
per centto 1,700. Stock levels 
had also been decreased by 18 
per cent to £2L3m. 

Turnover suffered from simi¬ 
lar stock-cutting exercises by 
retallera in northern Europe 
and adverse exchange rates. 
Sates tell by £L4m to £144.4m. 

Marginsweresligbfiy higher 
during the year, said Mr Fran¬ 
chino, al th o ug h this was the 
result of depressed, sales of 
Scholl footwear. Bad weather 
between March and May had 
resulted In a 8.5 per cent 
decline in shoe sates to £49.4m. 

The higher margin com and 
bunion plaster business h«d 
boosted sales by 5 per cent to 
£68m, while personal and 
healthcare sates fell from £30m 
to £27 An. 


Mr Franchino said the group 
aimed to expand in the thera¬ 
peutic healthcare sector, with 
products such as herbal reme¬ 
dies and over the counter phar¬ 
macy products. 

Spending on research and 
development would continue to 
rise, he. said. New products 
introduced last year, such as 
the insole deodorant. Odour 
Attacker, had proved particu¬ 
larly successful in the UK and 
I talian markets. 

Mr Gordon Stevens, chair¬ 
man, warned that 1992 would 
continue to be difficult, but 
said he expected fbrther bene¬ 
fits from cost-catting. 

Earnings per share rose from 
10to 13J.p, amply covering 
the maintained final dividend 
of S-5p, which makes an 
unchanged total of 6p. 


Walter Alexander 
buy-out for £7.4m 

Walter Alexander, the 
Falkirk-based company which 
is Britain’s biggest bos body 
manufacturer, has been 
bought out by its mana gement 
for £7.4m. 

It was sold by Spot laun c h , a 
company formed by the 
finance house Granville in 
1990 to buy Walter Alexander, 
which was then quoted on the 
Stock Exchange. 

Spotlaunch took the group 
private in a £42m deal and its 
peripheral activities were sold 
off, leaving only the bus man¬ 
ufacturer and Don 'nick 
Hunter, a filtration business. 

The buy-out was led by Mr 
Ian Galloway, chief execu tive, 
and is backe d by institutional 
investors including Standard 
Life. Dunedin Ventures, 


Smith New Court warns on 
new accounting measures 


By Andrew Jack 

NEW ACCOUNTING standards 
will force investors and bro¬ 
kers to construct new mea¬ 
sures to analyse corporate per¬ 
formance, a circular from 
Smith New Court, the securi¬ 
ties house, warned yesterday. 

Earnings per share figures 
will become ter more volatile 
pnd force analysts to adjust 
company data, to analyse on-go¬ 
ing company profits, which 
will make their research 
reports less easy to compare. 

Smith New Court’s examina¬ 
tion of the impact of the pro¬ 
posals being discussed by the 
Accounting Standards Board is 
the latest in a series of docu¬ 
ments from analysts dealing 
with the issues raised. 


The house says proposals to 
abolish all but a tew extraordi¬ 
nary items will cause profit fig¬ 
ures to fluctuate, malting earn¬ 
ings per share and dividend 
cover less important measures. 

Cash flow measurement will 
grow in importance, but it 
argues that the new cash flow 
statement, which recently 
became compulsory, is proving 
difficult to interpret 
It also suggests that plans to 
re-introduce current cost 
accounting on the balance 
sheet deserve only low priority 
in an economy experiencing 
relatively low inflation. 

The proposed statement on 
reserve movements could 
divert attention from accounts 
and other financial statements 
and cause confusion. 


WH Smith 
to inject 
£24m into 
Dolt All 

By John ThomMlI 

WH SMITH is to inject £24m 
into Do It All, its DIY joint 
venture with Boots, to help 
fund the roll-out of a new 
store format aimed at the seri¬ 
ous home-improvement enthu¬ 
siast 

At the same time, the two 
parent companies are tidying 
□p Do It All’s shareholding 
structure, which was created 
through the merger of Boots's 
Fayless chain with WH 
Smith's Do It All two years 
ago. 

Do H All's preference shares 
will be converted into £1 ordi¬ 
nary shares; of which Boots 
will receive 48.5m and WH 
Smith 245m, reflecting the dif¬ 
ference in profitability 
between the two merged DIY 
businesses. 

However, WH Smith will 
remain an equal partner by 
subscribing in cash for a far¬ 
ther 24m £1 shares. 

The cash Inflow will initially 
be used to reduce Do It All’s 
b o rr owi ngs and will then be 
applied to financing the expan¬ 
sion of project-based DIY 
stores which have been suc¬ 
cessfully trialled at Rugby and 
Stafford. 

Hr David Thompson, Boots' 
fin ance director, said Do It 
All's stores would be con¬ 
verted from August at the rate 
of six a month at a cost of 
about £250,000 apiece. 

The DIY market has recently 
been disfigured by price dis¬ 
counting among the market 
leaders, B&Q and Texas Home- 
care, which has hit the 230- 
store Do It All chain. 

But Mr John Napier, Smith’s 
finance director, said: “Over¬ 
all, our market is stable 
despite the competitive activ¬ 
ity. It is not buoyant bnt it is 
not dreadfully awful. I am not 
sure that we share the City's 
view that there is a mid-life 
crisis in the DIY industry.” 

The restr u c tu ring is expec¬ 
ted to have little effect on the 
reported earnings of both par¬ 
ent companies this year. Bnt 
City analysts suggest more 
money may be needed next 
year to fund any further 
expansion. 


Trans World 
loss reduced 
to £1.15m 

By Raymond Snoddy 

TRANS WORLD Communic¬ 
ations, the commercial radio 
group which used to own Miss 
World, cut pre-tax losses to 
£1.15m last year compared 
with £1.84m in 1990. 

The group, which runs sta¬ 
tions such as Piccadilly Radio 
in Manchester and Red Rose in 
Preston, hopes to return to 
profit this year and begin 
paying dividends again in 
1993. 

Mr John Whitney, recently 
appointed chairman of Trans 
World, said yesterday that as a 
result of a successful £12m 
rights issue and a new man¬ 
agement structure he was con¬ 
fident “the group Is now on a 
firm base from which steady 
progress will be made." 

Mr Whitney, a former direc¬ 
tor general of the Independent 
Broadcasting Anthority, 
believes that the creation of a 
Radio Advertising Bureau and 
the arrival of new national 
comme rcial stations will raise 
radio’s profile and increase its 
share of national advertising. 

Turnover fell by 12 per cent 
to £il.38m although the tell 
was only 8 per cent when the 
disposal of Miss World in 
December 1990 Is taken into 
account. 

Market share for the compa¬ 
ny's four stations, broadcast¬ 
ing 8 service, Increased in the 
final quarter of 1991 by nearly 
4 per cent to 25.9 per cent 

Trans World also said that 
the first quarter this year 
showed an upward trend in 
revenue with January and 
February sales up 46 per cent 
on the same period in 1991. 


Great Southern up 45% 
despite static death rates 


By Graham Dollar 

GREAT SOUTHERN Group, 
the USM-quoted funeral tow- 
tor, achieved record results in 
1991 despite static mortality 
rates in the UK. 

The 45 per cent nse m pre¬ 
tax profits - from £&22m to 
£ 4 .68m - exceeded analysts’ 

estimates. . . 

Mr James Sxnillie, c hairman . 

said the outcome reflected 
tight control of overheads and 
debtors, which in tarn led to 
improved margins and cash 
flow. Gearing was reduced 
from 123 per cent to 96 per 

The core funeral services 
eMo I'fintributed operating 


profits of £4.34m (£3.8m) on 
turnover ahead from £18-9m to 
£2 0 3m- 

Higher overall volumes were 
behind a rise to £L3Sm (£Um) 
in crematoria and cemeteries 
operating profits. Turnover 
rose to £4.82m (£4^23m). - 

Ancillary services put in 
operating profits of £575,000 
(£ 288 . 000 ) on turnover of 
£jL59m (£2.03m), attributable 
mainly to the continued 
growth of Chosen Heritage, the 
group’s pre-paid funeral 

jyhWTTfL 

Fully diluted earnings per 
share jumped 47 per amt to 
2 L 6 p (liTp). A proposed final 
dividend erf G.7p lifts the total 
for the year to lOp (&5p). 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Carres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Assoc Fisheries 

_fin 

6 

May 14 

6 

7 

7 

Baird (Whan) - 


5.35t 

July 2 

5.35 

6.9 

6.B 

Barry WehmtBer 

_int 

2.4t 

June 2 

2.4 

- 

6.7 

Brooks Service „-An 

2.75 

May 22 

3.91 

4.05 

5.75 

Campari Wl _- 

-—fin 

B 

June 1 

8.5 

12 

11 

Dawaongroup — 

_fin 

IS 

Jun 28 

1.5 

1.5 

18 

GarduerfDC)_ 

_(in 

nil 

- 

3-2 

nil 

4.5 

Gowrlngs —- 

-fin 

1 

Juno 4 

1 

2 

325 

Great Southern §—tin 

8.7 

June 10 

5.5 

10 

8.5 

Hawdan Stuart „ 

_fin 

2-285 

July 14 

2.175 

3.15 

3 

Homo Counts News .fin 

55 

May 22 

5.5 

&25 

825 

Ldn & Manchester—Jin 

6,144 

June 5 

9.144 

13.572 

13.32 

Manchester Utd, 

_-Int 

6 

May 15 

- 

- 

- 

OBver Group — 

_fln 

nil 

- 

4.75 

1.07 

5.62 

Rsdbuid ■—.— 

«_fin 

18.75T 

July 1 

18.75 

25 

25 

Scholl —- 

_.fin 

3.5 

May 18 

3.5 

8t 

6 

Scot Heritable - 


nil 

- 

nil 

nil 

1.5 

Spinuc-Sarco 

__.fi n 

6.3 

June 8 

6 

9 

a? 

Sun AUiance — 

_fin 

9 

July 1 

9 

14-25 

14 

Tdematrfx -- 


0.8 

July 2 

0.6 

0.8 

0.6 

Tilbury Douglas, 

_Mwfln 

22.5t 

June 3 

22.5 

33 

33 


Hewden Stuart’s £15m beats City forecasts 


By Peggy Holtlnger 

HEWDEN STUART, Britain’s 
second largest independent 
plant hire company, eakly beat 
analysts’ expectations with 
pre-tax profits of £l5m for the 
year to January 31. 

The results, struck on turn¬ 
over 16 per cent lower at 
£T70.9m, showed a 40 per cent 
drop on the previous year’s 
£25 2 m compared to some 
expectations of up to 50 per 
cent. Sir Matthew Goodwin, 
chairman, said the achieve¬ 
ment had been “tremendous. 
We are very, very satisfied.” 

He was optimistic that the 
group was facing the end of a 
recession which has savaged 
the plant hire sector. 

The first signs of recovery 
were being reported in the 
south of England, he said. "It’s 
not enough to write home 
about, but there’s a little 
improvement.” There had been 
no upturn in the north and 


Scotland, however. 

He was less than optimistic 
about the effects of a possible 
Labour government after the 
election. “It would set the 
whole thing extremely back," 
he said. 

During 199L conditions had 
been difficult and became even 
mare competitive as the year 
progressed. “Prices are still 
abysmal," he said. 

Nevertheless, tight control of 
capital expenditure and costs, 
and concentration on cash flow 
had helped the group to wipe 
out debt of £Sm and end the 
year with £7m cash. 

Thus, it could propose a 
token increase in the final divi¬ 
dend to 2.285p (2.175p) for a 
total of 3.15p (3p). Earnings 
per share fell from 9.14p to 
585p. 

“We are sitting on a pile of 
assets and have no form of 

co mmi tments," Sir Matthew 
said This would allow the 
company to acquire new plant 


when the upturn eventually 
arrived 

The biggest damper on prof¬ 
its was the decline in sales at 
the tower crane hire division, 
from £ 12.7m to £6.5m. This was 
partly the result of completing 
phase one at Canary Wharf, in 
London's Docklands. 

Sir Matthew said Hewden 
bad received all payments from 
Olympia & York, the heavily- 
indebted property group which 
owns the development 

The sale of new construction 
equipment also suffered a 
sharp decline, profits fallin g 
from £L9m to £660,000. Sales of 
second hand plant contributed 
£3.5m, compared with £4.5m 
last time. 

Bad debts totalled £l.7m 
(£2m). This was the result of a 
string of small companies foil¬ 
ing “day after day”, Sir Mat¬ 
thew said 

• COMMENT 

Yet again the worthy Hewdeu 


Stuart shines out in a ravaged 
sector. To report profits at all 
would be considered by many 
to be good work; but to do so 
after a £25m depreciation 
charge and a £500,000 write¬ 
down on an investment at the 
same time as eliminating debt 
and building £7m cash is com¬ 
mendable. Then look at the rel¬ 
atively modern fleet, allowing 
lower repair and maintenance 
charges than competitors, and 
Hewden looks set to clean up 
in an economic recov¬ 
ery ... as long as one is 
within sight. The only sting in 
the tail could be another drop 
in the construction sector. 
Forecasts were revised 
upwards from Ellm to about 
£15m for the year, putting the 
shares on a multiple of about 
17. Although this looks high, 
considering the good cash 
management and future pros¬ 
pects it is still good value 
for the medium to long-term¬ 
ers. 


London & Manchester declines 


By Norma Cohen 

LONDON AND Manchester 
Group, the life assurer, yester¬ 
day reported a decline in pre¬ 
tax profits from £ 22 .lm to 
£212m for 1991, after a £L3m 
exceptional charge against 
losses on commercial property. 

The company also recorded a 
El5.9m extraordinary loss on 
commercial mortgages and 
property development loans - 
businesses which it has 
already withdrawn from. After 
tax relief £11.4m was provided 
in the accounts. 

Earnings per share were 
12J87P (I335p). As expected, the 


final dividend is unchanged at 
9.144p for a total of 13.572p 
(1322p). 

The percentage of the life 
fund allocated from policy¬ 
holders to shareholders has 
been raised to 17.84 per cent, 

Mr Tom Pyne, group chief 
executive, said the results 
reflected a 15 per cent rise in 
net insurance earnings, the 
company's core business, offset 
by losses in commercial lend¬ 
ing and other non-life busi¬ 
nesses. Net new premiums rose 
11 per cent, with most growth 
occurring from the sale of sin¬ 
gle-premium products, in hne 
with the industry trend. How¬ 


ever, annual premium business 
also recorded a modest rise. 

Reversionary and terminal 
bonuses have been cut by 3 
percent on 10-year life products 
and by 7.5 per cent on 25-year 
products. The value of the life 
tends of London and Manches¬ 
ter Assurance Company, after 
paying bonuses to with-profits 
policyholders, was some £i00m 
pre-tax in 1990 - that had 
grown by about 10 per cent 
rw.g year. 

In mortgage lending, loan 
loss provisions for 1991 totalled 
£5.7m, up from £l.lm, and the 
operation incurred a small 
trading loss 


Sharp recovery 
at Xtra-vision 

Xtra-vision, the Dublin-based 
video rental chain, made a 
strong return to profitability 
in the year to January 31. 

With all divisions now trad¬ 
ing profitability, the company 
made a pre-tax profit of 
l£1.68m (£i.57m), against a 
I£2.25m loss previously. 

Performance in the first two 
months of the current year 
bad been In line with budget 

Turnover was lower at 
I£22.9m, against I£26.4m, 
reflecting the disposal of loss 
making subsidiaries. Extraor¬ 
dinary charges took I£530,000 
(I£16.9m) and earnings per 
share were l.ISp (2.77p losses). 



sunAlliance 


RESULTS FOR 1991 


The audited Group results for 1991 are as follows: 


Premium income - 
General insurance 


Long-term insurance 


Dividends shown pence per share net except where otherwise stated, 
tori Increased capital. 5USM stock. 


General insurance underwriting result 
Long-term insurance profits 
Investment and other income 


Profh/(loss) before taxation 
Taxation 


Profit/(loss) after taxation 


Minority interests 


Profit/(loss) attributable to shareholders 
Dividend 


Retained profits transfer 


Earaings/Qoss) per share 


1991 

1990 

£m 

£m 

2,677.9 

2,512.7 

1,017.7 

861.2 

3,695.6 

3,373.9 

(833.5) 

(550.8) 

54.3 

47.7 

313.0 

322.2 

(466.2) 

(180.9) 

(2.7) 

(823) 

(463.5) 

(98.4) 

8.2 

7.8 

(471.7) 

(106.2) 

113.9 

111.1 

(585.6) 

(217.3) 

(59.2p) 

(13.4p) 


Dividend per share 


14.25p 


14.0p 


TERRITORIAL ANALYSIS OF GENERAL INSURANCE RESULTS 

1991 


1990 


United Kingdom 


Europe 


USA 


Canada 


Australia 


Other overseas 



Under¬ 


Under¬ 

Premium 

writing 

Premium 

writing 

income 

result 

income 

result 

£m 

£m 

£m 

£m 

1,667.1 

(713.0) 

1,631.4 

(461.3) 

4453 

(78.2) 

378.9 

(53.1) 

249.1 

0.8 

230.2 

(0.8) 

68.2 

U8.7) 

61.0 

(7.3) 

108.7 

U23) 

101.7 

(16.1) 

139.0 

aii) 

109.5 

112.2) 

2,677.9 

(8333) 

2312.7 

(550.8) 


SHAREHOLDERS’ FUNDS 

The Group's net assets amounted to £l,684m at 31st December, 199! (1990: £2,034m), excluding the value of 
long-term business. The solvency margin was 63% (1990:81%). 

DIVIDEND 

The Directors recommend a final dividend of 9.0p per share (1990: 9.0p) making a total dividend for the year 
of 14.25p per share - an increase of 1.8%. The dividend, costing £72.0m (1990: £71.5m), will be paid on 1st 
July, 1992 lo shareholders on the register at close of business on 24th April. 1992. The scrip dividend 
alternative will again be offered. 

The statutory accounts, on which the auditors have made an unqualified report and from which the above 
figures have been extracted, will be posted to shareholders on 27th April and delivered to the Registrar of 
Companies after the Annual General Meeting on 20th May, 1992. 

2nd April. 1992 


-Sun Alliance Group pit 


Head Office: 1 Bartholomew Lane London EC2N 2AB 


















COMPANY NEWS: UK 


NOTICE OF ADJOURNED MEETING 
OF THE HOLDERS OF SERIES III 
DEBENTURES TO MATURE JANUARY 1, 1995 OF 
CANADIAN TURBO INC. 

(FORMERLY TURBO RESOURCES LIMITED) 

NOTICE is hereby given that the meeting of the holders of the Series III Debentures to mature January 
1.1995 (hereinafter referred to as the "Debentures") of Canadian Turbo Inc (hereinafter referred to as 
the "Company") issued under a trust indenture thereinafter referred to as the Trust Indenture") dated 
as of the first day of January, 19S5 made between the Company and Montreal Trust Company of 
Canada as trustee, as restated and amended as of October 5, 19S8, scheduled to be held in London, 
England on March 26. 1992 at the hour of 10:00 o'clock in the forenoon (local time) has been adjourned 
and will bo held at the offices of Stikeman. Elliott, Third Floor. Cottons Centre, Cottons Lane. London, 
England on Wednesday the 15th day of April, 1992 at the hour of 10:00 o'clock in the forenoon (local 
time) for the purpose of considering and if thought fit passing as on extraordinary resolution pursuant 
to the provisions of the said Trust Indenture the resolution described in the prior notice of meeting 
published on February 25,1992. 

The only persons who shall be recognised at the adjourned meeting or any further adjournment 
thereof as the holders of any Debentures or as entitled to vole or be present at the adjourned meeting 
or any further adjournment thereof shall be the persons who produce Debentures and/or voting 
certificates at the adjourned meeting or any further adjournment thereof or their duly appointed 
proxies. Instructions and forms for depositing Debentures, forms of voting certificates and other 
information may be obtained on application to any of the depositories at the addresses set forth 
below. 

Those Debenture holders present in person or by proxy at the adjourned meeting shall form a quorum 
and may transact the business contemplated by this notice and the said prior notice. 

Far the convenience of Dobcntureholders unable to attend the adjourned meeting, proxies and voting 
certificates may be sent to Montreal Trust Company of Canada, c/o Royal Bank of Canada Europe 
Limited. 71 Queen Victoria Street. London, England EC4V 4DE, Attention: Giselle Warmon and in 
order to be relied upon must be received at such address on or prior to the business day immediately 
preceding the date of the adjourned meeting. 

Dated the third day of April, 1992. 

MONTREAL TRUST COMPANY OFCANADA 
Trustee 

411 - 8 th Avenue S.W. 

Calgary, Alberta 
T2P1E7 

The depositories contemplated by the above mentioned notice arc as follows: 

Montreal Trust Company of Canada 
Attention: Corporate Trust Department 


• 411 - Sth Avenue S.W. 
Calgary, Alberta 
Canada TIP 1E7 

» 15 King Street West 
Toronto, Ontario 
Canada M5H )B4 

Royal Bank of Canada Europe Limited 
71 Queen Victoria Street 
London, England EC4V 4DE 

Banque Gcnerale du Luxembourg S.A. 
14 rue Aldringen 
L-295) Luxembourg 


• Place Montreal Trust 

1800 McGill College Avenue 
Montreal, Quebec, 

Canada H3A 3K9 

• 510 Burrard Street 
Vancouver, British Columbia 
Canada V6C3B9 

Credit Suisse 
Paradcplatz 8 

CH 8021, Zurich, Switzerland 

Morgan Guaranty Trust Company of New York 
rue de la Rcgcncc 4 
B-1000 Brussels, Belgium 


Cede! S.A. 

67 boulevard Grande-Duchesse Charlotte 
P.O. Box 1006 
L-1010 Luxembourg 


Resilient Spirax-Sarco ahead 2 % 


By Richard Gourlay 

SPIRAX-SARCO Engineering, 
the international steam engi¬ 
neering company, yesterday 
demonstrated the resilience of 
its international spread of mar¬ 
kets by reporting profits up 2 
per cent last year. 

Pre-tax profits rose from 
£22m to £22.5 m on sales up SR 
per cent at El58.3m (£148.2m). 
The 1990 figures have been 
restated to take into account 
the re-emergence of hyper¬ 
inflation in South America. 

Earnings per share rose 0.2p 
to I8p and the company sur¬ 
prised the market by increas¬ 
ing the final dividend to &3p 
(6p'» to give a total for the year 
of 9p. up 3 per cent 

Mr Chris Tappin, nhainpan . 
said the results were good in a 
demanding year when the 
group lived up to its reputation 
for consistent performance. 

Spirax had a particularly 
strong second half, partly due 
to the inclusion of Watson-Mar- 
low, the peristaltic pump 
maker, which it acquired in 
1990, and partly through cost 
savings. 


felt! 


ChrisTappm: good rp.nlt^in a H ^manHin gyear 


Sales in the steam speciality 
business, which accounts for 85 
per cent of sales, were stable at 
last year's levels but the group 
increased margins. 

The South American busi¬ 
nesses improved, with Argen¬ 
tina contributing a signifi¬ 
cantly increased profit 
Interest charges doubled to 
£2.2m, following the Watson- 
Marlow acquisition. But debt 


Was only marginall y higher at 
the year-end at £l7.4m after 
strong second-half cash flow 
and a lower dollar rate. Gear¬ 
ing fell from 28 to 25 per 
cent 

• COMMENT 

In an uncertain world there Is 
something reassuringly pre¬ 
dictable. like mother's coolring, 
about Spirax’s performance. 


Behind this British engineer¬ 
ing company is a stranglehold 
on a world market and a con¬ 
servative approach that might 
have something to do with the 
Cheltenham air where the com¬ 
pany is based. Thus, it has cho¬ 
sen to recognise higher sales 
and lower profits for its South 
American businesses because 
of a resurgence of hyper-infla¬ 
tion and it is playing down the 
significance of surprisingly 
strong recovery in the second 
half of last year. Like Weir 
Group, Spirax is also blessed 
with a highly visible profits 
stream, more than half of turn¬ 
over coming from replacement 
sales for equipment already 
installed. The corollary Is that 
once recovery sets in, Spirax 
may appear relatively unexcit¬ 
ing. It remains, therefore, a 
stock for those cautious about 
the UK market and economic 
recovery and those uncertain | 
that now is the time to be buy- i 
ing the cyclical recovery 
stocks. Pre-tax profits of £24xn I 
this year, giving earnings per | 
share of 20p. give an unde¬ 
manding prospective multiple 
of about 13. 


Dawsongroup revived as Acquisitive Telemetrix 
rentals move into black advances 21% to £4.5m 


DAWSONGROUP, the com¬ 
mercial vehicle sales and hire 
and fleet truck rentals concern, 
staged a recovery in the 12 
months to December 31 with 
pre-tax profits of £L13m replac¬ 
ing a loss Of £392,000. 

Turnover was down from 
£4SJm to £43.7m, reflecting the 
closure of Dawsoncar during 
the first half of 1991; turnover 
on continuing activities was 
virtually unchanged. 

Mr Peter Dawson, chairman, 
said the trading result repre¬ 
sented a respectable achieve¬ 
ment in demanding circum¬ 
stances. Businesses had been 
loath to invest or enter into 
long-term commitments and 


that had resulted in a fall of 23 
per cent in new commercial 
vehicle sales and in poor 
demand for contract hire. 

However, the rentals division 
virtually reversed its 1990 loss 
of £993,000 with a pre-tax profit 
of £982,000. 

A 24 per cent cut in net Inter¬ 
est costs from £6.72m to £5.13m 
and increased rental margins 
had been factors in the perfor¬ 
mance. 

Mr Dawson said that there 
were some signs that the short 
term hire fleet utilisation was 
continuing to improve. 

Earnings per share were 2.7p 
(losses of l.lp. The dividend is 
unchanged at 13p. 


By Peter John 

TELEMETRIX, the electronics 
and information systems 
group, reported a 21 per cent 
boost in profits for 1991 and 
announced that It was looking 
for further growth through 
acquisitions. 

The pre-tax figure jumped 
from £3.69m to £4 _4fim on turn¬ 
over ahead at £83.7m (£72.5m). 
Earnings per share worked 
through at 2, Ip (2p>. 

The annual dividend is held 
at 0.6p. 

The company said it had 
managed to buck the recession¬ 
ary trend in Europe, Japan and 
the US - from where it gener¬ 


ated more than half its turn¬ 
over last year - through £ 1 . 2 m 
of cost cutting, debt reduction 
and the improved performance 
of GTL its US subsidiary. 

Mr Tim Curtis, the new chief 
executive, said that the com¬ 
pany was considering potential 
additions in the £5m to £20m 
range but had "nothing on the 
stocks at the moment”. 

Having cut net debt from 
£7.6m to £A8m it is expected to 
set its sights on targets within 
its “core business area", partic¬ 
ularly those involved in Local 
Area Networks, the linking of 
personal computers within 
organisations as opposed to via 
a national database. 


Hunter Saphir to sell offshoot to Northern for £7.7m 


By Maggie Urry 

HUNTER SAPHIR. the fresh produce and 
herbs and spices group, is selling Matthew 
Walker, its Christinas pudding subsidiary, 
to Northern Foods, the dairy, convenience 
foods, meat and grocery group, for £7.7m. 
The sale is conditional on shareholders' 


approval and clearance by the competition 
authorities. 

Hunter said the disposal was part of Its 
strategy of concentrating on its core busi¬ 
nesses. The cash raised will be used to 
reduce debt Walker had been bought in 
January 1987, and was in Hunter's Febru¬ 
ary 1991 balance sheet at £3.7m. 


Northern, which makes own-label 
Christmas paddings at its Gimstones fac¬ 
tory in Sheffield, said that Walker would 
strengthen its market position. 

In file 1990-91 year Walker made an oper¬ 
ating profit of £918,000 on sales of £93m. 

Hunter’s shares were unchanged at 48p; 
Northern’s fell 3p to 527p. 


DIGEST 


Defence 
spending 
trims Man 
Utd profits 

By Jane Fuller 

SPENDING ON two players 
reduced pre-tax profit at Man¬ 
chester United by 19 per cent, 
from £3.92m to £3.17xn, hi the 
six months to January si 
1992. 

Before the £243m net outlay 
on Paul Parker (defender) and 
Peter Schmeichel (goalkeeper), 
the football club - which 
floated last May Increased 
profit by 39 per cent to £5.41m. 
Transfer spending in the fisc 
half of last year was negHgi- 
hie. 

The dub, which heads fin 
first division, had £L5L8m cash 
in band on January 31. Only 
half of this was raised via last 
May’s flotation. 

Turnover increased to 
£12.4m (£KL4m) as prices were 
raised and the average atten¬ 
dance at each league match 
moved up to 44*840 (43J242). 
Gate receipts accounted ter 53 
per cent of sales. Next most 
important were £L76ttt of tele¬ 
vision fees and £1.64m in spon¬ 
sorship and royalties. 

Mr Robin Launders, finance 
director, said that £522,000 
was taken on average at each 
home game, compared .with 
£382,000 last season. 

The estimated cost of build¬ 
ing a new stand-at the Old 
Trafford ground had been cut 
from £12m to £i0-5m through 
reducing the executive and 
VIP accommodation. It Is due 
to open next June. 

Mr Launders said that 
although capacity would tell 
to 34,000 at the start of next 
season, price rises of about 30 
per cent would more than com¬ 
pensate for the loss of volume. 

Mr Martin Edwards, chief 
executive, said that most of 
the games and television 
appearances had fallen in the 
first half of the year. The dub 
had no Immediate plans to buy 
players. 

To smooth out the impact of 
transfers on earning s, the dub 
has set up a reserve fund. 
After taking £750,000 from 
this, earnings pa share fell to 
24p (28.6p). Before this move¬ 
ment, earnings were 17.9p. 

The interim dividend is 6p 
and the board intends to pay a 
total of at least 17.4p. 


NOTICE OF NOTEHOLDERS* MEETING 

Government Insurance Office 
of 

New South Wales 
A$50,000,000 

147b per cent. Notes due 19th November, 1993 

GIO Australia Holdings Lmtled (Hie "Issuer) hereby gives notice to the holders 
ol Government Insurance Office of New South Wales' ("GIO") AS50,000.000 
t4'/'« per cent Notes due 19th November, 1993 (the "Notes") that a quorum 
was no! present at the Meeting of Noteholders hetd on 31st March. 1992. 

Pursuant to the provisions for Meetings of Noteholders contained in the Fiscal 
Agency Agreement the Issuer gives notice to the holders of the Notes that an 
adjourned Meeting of Noteholders at which the quorum shell be two or more 
persons present in person holding me Notes and/or voting certificates and/or 
being proxies or representatives (whatever the principal amount and/or the 
Notes so held or represented by them] will be convened at the offices ol 
Wesipac Banking Corporation at Westpac House, 75 King William Sheet. 
London. EC4N 7HA {which place has for this purpose been approved by the 
Fiscal Agemj on Wednesday. 15th April, 1992 ai 10.30 am London time In 
order to consider and vole upon the following Extraordinary Resolution 
proposed by the Issuer 

THAT the Terms and Conditions of the Notes be and they are hereby 
modified* 

la) by deleting the wording of Condition 2(b) of the Terms and Conations 
of the Notes in its entirety and re-numbering Conefitlon 2(a|. ConcSBon 
2. accordingly; 

lb) by deleting Ihe words except in connection with a scheme for 9» 
transfer ot the whole or substantially the whole ot its undertaking, 
assets and obligations to its successor in business being a statutory 
corporation incorporated in. or a company whose share capital Is 
wholly-owned by. the Slate of New South Wales. Australia" in 
paragraph (vi) ol Carxfiuon 8 of the Terms and Conditions ot the Notes; 
and 

to) by deleting the whole of paragraph (vfl) of Condflon 8 ol the Terms and 
Conditions ot the Notes and replacing the wording with 'the Issuer 
ceases or threatens to cease to cany on its business, or dsposes of at 
or a substantial part of its assets or undertaking by one or more 
transactions or series of transactions (whether related or not) save for 
(•) m the ordinary course of its business or (8) to any wholly-owned 
subsidiary ot it; or". 

Terms used in the Terms and Conditions of the Notes bear the same meaning 
in this notice. The provisions governing the convening and holding of the 
meeting are set out m the Fourth Schedule to the Fiscal Agency Agreement a 
copy of which & available for Inspection at the specified office of the Fiscal 
Agent Only bearers ol Notes, voting certificates and proxies named in a block 
voting instruction may vole at the meeting. 

ff a Noteholder wishes to vote he should attend In person, or deposit hls 
Noiets) with a Paying Agent no later than 48 hours before the scheduled time 
ol the meeting The Paying Agent wifi then issue a voting certificate In Favour of 
siKh Noteholder. 

If a Noteholder wishes a Paying Agent to appoint a proxy to vote on his behaH 
ax the meeting, he must deposit Ws Note(e) with a Paying Agent no later than 
48 hours before the scheduled time of the meeting, specifying whether the 
voiefsi attributable to such Note(s) should be cast for or agatest the resolution. 
Such Paying Agent will then issue a block voting instruction to a proxy of its 
choice, instructing such proxy to cast such vote(s) In the specified manner. 

Aocounthotders of Euro-dear and CEDEL to wham Moles are crafted m the 
relevant clearing system I excluding Euro-dear and CEDEL thsmsatves to the 
extant to which they are accounthokters with each other lor the purpose of 
operating the "bridge" between them) should notify the relevant clearing system 
how the votes attributable to such Notes should be cast in time tar the relevant 
cleanng system to nform a Payirxj Agent no later than 48 hours before the 
scheduled lime tar the meeting of the number ol votes to be cast for and 
againsx the resolution. 

This notice is governed by. and shall be construed tn accordance with, English 
law. 

Fiscal Agent 

Kredtetbank SJL LuuunbourgeOlSfl 
43 Boulevard Royal, L-2955 Luxembourg 

3rd ApriL 1992 


NOTICE OF NOTEHOLDERS’ MEETING 

Government Insurance Office 
of 

New South Wales 
A$65,000,000 

15Vj per cent. Notes due 2nd August, 1993 

GIO Australia Holdings Limited (the 'Issuer") hereby gives notice to the holders 
of Government insurance Office of New South Wales' (*GlO*) AS85,000,000 
l5Vs per cent Notes due 2nd August, 1993 (the ’Notes') that a quorum was 
not present at the Meeting at NotahokJare held on 3lst March, 1992. 

Pursuant to the provisions (or Meetings of Noteholders contained in the Fiscal 
Agency Agreement, the Issuer gives notice to the holders of the Notes that an 
adjourned Meeting of Noteholders at which the quorum shad be two or more 
persons present in person holding the Notes andtar voting certificates and/or 
being proxies or representatives (whatever the principal amount and/or the 
Notes so held or represented by them) will be convened at the offices of 
Wesipsc Banking Corporation at Wesipac House, 75 King William Sheet 
London, EC4N 7HA (which place has for this purpose been approved by ihe 
Fiscal Agent) on Wednesday. 15th April, 1992 at 11.00 am London time in 
order to consider and vote upon Die following Extraordinary Resolution 
proposed by me issuer 

THAT the Terms and Conditions ot the Notes be and they are hereby 
modified: 

(a) by deleting the wording of Condition 2(b) of the Terms and Conditions 
of the Notes in Its entirety and renumbering Contftfon 2(a). Condition 
2, accordingly; 

(b) by deleting the words evcepl in connection with a schema tor the 
transfer of the whole or substantially the whole of its undertaking, 
assets and obligations to its successor in business being a statutory 
corporation incorporated in, or a company whose share capital is 
wholly-owned by, the State of New South Wales, Australia* in 
paragraph (vi) of Condition 8 of the Terms and Conditions ot the Notes: 
and 

(c) by deleting the whole of paragraph (vi) ot Condtion 8 of the Terms and 
Conditions of the Notes and replacing the wording with the Issuer 
ceases or threatens to cease to cany on its business, or efisposes ol all 
or a substantial pan of ns assets or undertaking by one or more 
transactions or series of bartsactions (whether related or not) save for 
(t) in the ordinary course of its business or (It) to any wholly-owned 
subsidiary of it; or 

Terms used tn (he Terms and Gandtians of the Notes beer the seme meaning 
In this notice. The provisions governing the convening and Holding or the 
meeting are set out in the Fourth Schedule to the Fiscal Agency Agreement, a 
copy of which is aveflabla tar inspection at (he specified office of the Fiscal 
Agent. Only bearers of Notes, voting certificates and proxies named in a block 
voting instruction may vote at the meeting. 

If a Noteholder wishes to vote he should attend in person, or deposit his 
NotB(s) with a Paying Agent no later than 48 hours before the scheduled time 
ot the meeting. The Paying Agent wffl then issue a voting certificate In favour of 
such Noteholder. 

H a Noteholder wishes a Paying Agent to appoini a proxy to vote on his behalf 
at the meeting, he must deposit his Notefs) with a Paying Agent no later than 
48 hours belore the scheduled time ot the meeting, specifying whether the 
vote(s) attributable to such Notefa) should be cast for or against the resolution. 
Such Paying Agent wS then issue a Mock voting instruction to a proxy of Us 
choice. Instructing such proxy to cast such votefs) in the specified manner. 

AeeounthoUtera at Euro-dear and CEDEL to whom Notes are credted in the 
relevant clearing system {excluding Euro-dear and CEDEL themselves to the 
exiem to which they are accounthokters with each other for the purpose of 
operating the "bridge* between them) should notify the relevant dealing system 
how the voles attributable to such Notes should be cast in time tar the relevant 
clearing system to inform a Paying Agent no later than 48 hours before the 
scheduled time lor the meeting of the number of votes to be cast for and 
against the resolution. 

This notice Is governed by, and Shall be construed in accordance with, Engftsh 
law. 

Fiscal Agent 

Kredtetbank SLA. Luxombourgeolse 
43 Boulevard Royal, L-2955 Luxembourg 

3rd April, 1992 


Associated 
Fisheries 
dips to £lm 

PRE-TAX PROFITS at 
Associated Fisheries fell from 
£3.39m to £1.02m in 1991, and 
there was a £5m loss at the 
attributable leve L However, 
the dividend total is held at 7p. 

Mr Keith FitzGerald, chair¬ 
man, said that taking account 
of the satisfactory financial 
position and the non-recurring 
nature of certain factors last 
year, the final will agpin be Gp. 
Earnings slumped from 12.64p 
to 2J36p. 

The group has decided to 
provide an extraordinary £5.5m 
because it feels it may have to 
withdraw from the investment 
in MacQsh, following Geest's 
announcement that it intended 
to seek withdrawal in respect 
of its 50 per cent shareholding. 
Attributable pre-tax profit from 
Macfish collapsed from £340.000 

to £ 2 , 000 . 

Turnover dipped to £83.6m 
(£85. lm) and operating profits 
fell to £JL83m (£4J)5m). 

Brooks Service 
slumps to £0.6m 

The recession, a substantial 
reorganisation, and heavy 
expenditure on training and 
quality improvement hit 
Brooks Service Group in the 12 
months to December 28. 

This textile and retail ser¬ 
vices combine saw sales fell to 
£23.8m (£25.4m), operating 
profit more than halve to 
£Lllm (£2.47m), and pre-tax 
profit slump from £l.51m to 
£645,000. 

Earnings per share were 3-6p 
(8.7p) and the final dividend is 
cut to 2.75p (3.9Ip) for a total of 
4,05p (5.76p). 

The profit included £24.000 
exceptional credits (£330,000 
charges), being recompense of 
£175,000 for relocating a retail 
shop, less rationalisation costs 
in rental services, including 
redundancies, of £151,000. 

Storehouse holders 
exercise pot option 

Holdens of the 4u5 per cent con¬ 
vertible bond issued in 1987 by 
Storehouse, the retail group, 
have exercised their put option 
forcing the company to redeem 
the bonds. The redemption 
price is 29-17 per cent above 
par value. . 

Storehouse had bought'in 
£4lm of the £69m issue, and 
holders of £27.8m nominal of 
the bonds have exercised their 


puts. A few of the bonds are 
still outstanding. 

The cost of redeeming these 
bonds is just under £36m, 
which the group has financed 
from existing facilities. The 
March 1991 balance sheet was 
ungeared and analysts expect 
the balance sheet for the year 
just ended will show singlefig¬ 
ure gearing. 

Assoc Nursing in 
deals worth £4.8m 

Intercare Group has paid £2£m 
cash to acquire SAFA, a lead¬ 
ing supplier of products to the 
occupational health market, 
from Associated Nursing Ser¬ 
vices, the USM-quoted nursing 
homes specialist 
ANS has also entered into a 
three year supply agreement 
with SAFA covering the supply 
of medical products for nursing 
homes owned by ANS. 

At the same time, ANS 
announced that it had bought 
Chestnut Court Nursing Home 
for £2.18m In a joint venture 
with Barclays de Zoete Wedd. 
ANS has managed the 120 bed- 
roomed home, of which 30 are 
occupied, throughout its exis¬ 
tence. BZW has guaranteed a 
working capital facility to 
equip ail the 120 beds at the 
home. 

Overseas side puts 
Campari on £5.3m 

Campari International, the 
sporting leisure wear group, 
again benefited from its expan¬ 
sion into continental Europe 
with pre-tax profit ahead 10.5 
per cent in 199L 
For the 13 month period, 
turnover rose 37 per cent to 
£53.7m (£39.3m). Overseas 
accounted- for 87 per cent, 
against 58 per cent, with par- 
tii alar advances In Benelux 
aid Germany. 

Profit came to £5.27m 
(£4. 77m). Earnings mere 3&24p 
(37.39p) per share and the divi¬ 
dend is raised lp to 12p, with a 
final of 9p. 

Wm Sinclair buy 
and vendor placing. 

William Sinclair, the garden ! 
products manufacturer, has 
acquired Secio for an initial 
£5m and a contingent deferred 
consideration of £L6m. 

Approximately 70 per cent of 
Secto’s business is in the pet 
care and gardening markets 
with 30 per cent in household 
products. 

The Initial sum w31 be satis¬ 
fied as to £4J5m by the issue of 
l.63m new shares to. the ven¬ 
dors, which have been placed 


with institutional clients of 
Hoare Govett The balance will 
be satisfied by the issue of 
273,523 new Sinclair shares at 
2742p apiece. 

In the year to September 30 
pre-tax profits of Secto 
amounted to £169,000 on turn¬ 
over of £2J3m, or £699,000 after 
taking account of non-recur¬ 
ring directors emoluments and 
exceptional expenditure. 

Go wrings incurs 
£953,000 deficit 

Gowriztgs, which runs motor 
dealerships, park homes and 
restaurants, finished 1991 with 
a pre-tax loss of £953,000, 
inducting exceptional charges 
of £342,000. 

That compared with a deficit 
of £432,000 in 1990, which took 
in exceptional credits of 
£80,000. 

Mr John Fowles, chairman, 
said the second half trading 
loss fell to £230,000, against 
£381,000 in the opening period. 

The final dividend is held at 
lp, although that still leaves a 
cut in the year’s total, from 
3 - 25 p to 2 p. Losses per share 
were lD.6p (4Jip). 

Benefiting from reorganisa¬ 
tion. the motor side made a 
trading profit of £314.000, 
against a loss of £191,000 which 
Included £156,000 attributable 
to the sold Fleetlease. 


The leisure division incurred 
a trading loss of £236,000, com¬ 
pared with a profit of £160,000. 

Home Counties pays 
uncovered dividend 

Pre-tax profits at Home Coun¬ 
ties Newspapers Holdings 
declined sharply, from £&88m 
to £l.06m, in the year to 
December 31, though turnover 
expanded by film to £2L5m. 

Following a proposed final 
dividend of 5.5p, the 
unchanged 8.25p total is uncov¬ 
ered by earnings of 7J5p per 
share. Earnings in 1990 cams 
to 18.5p. 

Profits of this printer and 
publisher, already halved at 
the operating level to £735.000 
(£L4m), were farther affected 
by a fell in investment income 
to £778,000 (Ei.49m) and by 
exceptional charges, mostly 
relating to redundancy costs, 
of £458.000. 

Reduced losses of 
£1.16m for Carlisle 

Reduced pre-tax losses of 
£l.l6m were announced by 
Carlisle Group, the property 
services company, for 1991- In 
the previous year the loss was 

£5.42m. 

Losses per share emerged at 
3-2p (25.9p). 
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Momentum will be the 
key question after 
the recession: • Page 2 


Milton Keynes poses the question 
of whether in Britain a complete 
city can ever be i?uilt from scratch. 
The experiment is unjikelytp be 
repeated in the 1990s whichever 
political party or parties gain , 
power, it may not be Venice or - 
even Bath, but by its own lights it 
has worked. Stewart Oatby ; reports 

many fronts 


IT was difficult not to feel a 
twinge of sympathy for the 
Milton Keynes Development 
Corporation last month'as its 
officers cleared their desks, put 
their books and papers into 
packing cases, and decided 
which of the hundreds of pot¬ 
ted plants to take with them. 

The development corporation 
was wound up on March 31 
after 25 years. It has achieved 
notable successes oh. many 
fronts in creating a city - a 
city in the country as it has 
been termed - out of three 
small towns and 13 villages 
spread oyer 33 sq miles of 

’Rn rtringhnmghir P 

Yet, Milton Keynes contin¬ 
ues to produce ah ambivalent 
attitude in people who visit 
and comment on it One writer 
quoted Gertrude Stein’s 
remark about Oakland in Calif¬ 
ornia. saying that there is no 
there there. 

Mr Colin Amery, the archi¬ 
tecture critic, wrote recently in 
this newspaper about the city 
and its new- ecumenical 
church, saying: “There , is a 
brand new ecumenical church 
with its dome at the centre... 
this dome ought to have been 
bigger. The dome does not do 
what domes are meant, to do 
and sail over the lower build-, 
mgs. Instead, it looks as. 
though it tried to rise above its 
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The Open University is 
one of the largest 
in the world: Page 5 




surroundings but sighed so 
deeply that it sank down again. 
That somehow sums up what I 
feel about Milton Keynes - it 
ought to have been wonderful 
but it isn’t” 

Everyone feels obliged to 
mention the. concrete cows. 
These are in a field viable 
from the trains from London. 
They were a gift from a visit-' 
mg US sculptress, Liz Leyh. - 
Somehow they have come to 
symbolise the absence of life in 
central Milton Keynes. 

In short, .the lack of down¬ 
town bustle, busy street life, 
urban -presence - or whatever 
it is that gives a city heart - is 
seen as meaning that Milton 
Keynes has not become a truly 
three-dimensional city where 
people can happily live, work 
and-play. 

Milton Keynes, more than 
any other new town started in 
the 1950s and 1960s, poses the 
question of whether in Britain, 
where we traditionally view 
our population centres as old 
organisms which evolve and 
expand naturally, a completely 
new city can be built from 
scratch. Perhaps you inevita¬ 
bly end up with a garden sub¬ 
urb which, although pretty, 
lacks souL - - 

Certainly, if you like a city to 
have a public house on every 
comer, and its streets to be 
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Ctty in the country: To criticise planners because they have not created another Oxford or Bristol Is to miss the point. Milton Keynes was always going to be different 


dirty and choked with traffic, 
then Milton Keynes is not for 
yon. Perhaps for the cogno¬ 
scente the city is not architec¬ 
turally what they might wish 
it to be. 

But to criticise the planners 
at the development corporation 
because they, have not created 
another Oxford or Bristol is to 
miss the point 

Milton Keynes was always 
going to be different It was 
going to hark back to the ideal¬ 
ism of the first new towns 
early this century: towns like 
Welwyn Garden City and 
Letchworth which envisaged 
low-density housing in rural or 
garden settings. But, at the 
same time, it was going to be 
big and balanced enough to 
reach a critical mass of its 
own. 

Importantly, it was going to 
contrast, with many of our 
other cities which had grown 
haphazardly since the 19th cen¬ 
tury In that it could cope with 
that 20th century phenomenon 
the motor car. 

The new town ideal under¬ 


went a perversion in the mid¬ 
dle years of the century. In 
order to accommodate overspill 
populations from the big cities 
while they were cleared of 
slum housing, a large number 
of new towns were created. 
Often they were old market 
towns with bits of housing and 
industry bolted on in a higgle¬ 
dy-piggledy way. 

Many people were decanted 
into the new housing unwill¬ 
ingly. creating a single class of 
workers, while managers and 
owners lived in the surround¬ 
ing countryside. The antici¬ 
pated population explosion of 
the 1950s, in the big cities such 
as London, never materialised. 
Some of the new towns only 
managed to grow to about 
80.000. This was not enough to 
develop sufficient support ser¬ 
vices or ampnitias New town 
blues became a 1960s phenome¬ 
non. 

Milton Keynes, which was 
the last of the new towns to be 
commissioned in 1967, would 
avoid all this by getting the 
size and balance right by 


means of a comprehensive 
plan. 

The city - Milton Keynes Is, 
in fact, not officially a city 
MW h^g h it has always called 
itself one - would be built on 
an American-style system of 
grid roads. Within the grids, 
there would be a balanced 
range of braising , retailing and 
social amenities. 

Workers would live along¬ 
side bosses. Nobody would 
need more than 10 minutes to 
get to work. And everyone 
could go home for lunch, if 
they wanted to, or, alterna¬ 
tively. go shopping. The origi¬ 
nal villages and towns were to 
be drawn into this multi- 
centred city. The central busi¬ 
ness district would be left until 
last 

A parallel system of “red- 
ways” or walkways, adjacent 
to and beneath the roads, 
would mean that pedestrians 
and cyclists could move about 
the city without interfering 
with motor traffic. 

No buildings were to be 
above tree height, so when tbe 


13m trees and shrubs planted 
in the landscape grew up it 
would not feel like living in a 
city at alL There is no over¬ 
head cabling. 

All this was seen as possible 
because it was launched at a 
time when a totally planned 
environment was believed 
desirable, massive public 
spending was almost an article 
of faith and social engineering 
on an enormous scale had not 
become discredited. It is diffi¬ 
cult to see the experiment of 
Milton Keynes being repeated 
in the 1990s whichever political 
party or parties gain power. 

On its own terms. Milton 
Keynes has not been a failure. 
The population has grown 
from 40.000 to 152,000 over the 
25 years, and nearly 70,000 jobs 
have been created. More than 
2,500 companies have been 
attracted. Because they repre¬ 
sent a wide spread and only 15 
companies employ more than 
500 employees. Milton Keynes 
has weathered the recession 
better than many places. 
Unemployment, at 7 per cent. 


is below the average for tbe 
south-east 

Traffic moves around at an 
average speed of 40mph. This 
compares with llmph in Lon¬ 
don. 

Just about everyone you talk 
to tikes being in Milton 
Keynes. Mr Simon Cuthbert- 
son, a partner in Coopers & 
Lybrand, Deloitte says: “I am 
very happy with the lifestyle 
here. 1 live in a village in the 
country, but 1 am in the office 
in 10 minutes. 

“I can always park. I can 
drive to Heathrow in an hour 
and I am going to the Festival 
Hall in London tonight I will 
be there in just over an hour, 
door to door.” 

Mr Kyoshi Watano, manag¬ 
ing director of Alps Electric, 
one of the 43 Japanese compa¬ 
nies in Milton Keynes, says: *T 
like the transport situation 
here. It is so easy to get around 
Milton Keynes and so easy to 
see my customers elsewhere in 
the country." 

For many of those who have 
moved in there is little inclina- 


IW THIS SURVEY 

□ Energy conservation: 

Buildings m Milton Keynes 
use energy more effi¬ 
ciently and more cleanly 
than anywhere else in 
Britain.Page 2 

□ Local authorities: The 

borough council sees itself 
as increasing its responsi¬ 
bilities and emerging from 
the sidelines. Page 3 

□ investment: The city 

takes pride in a conspicu¬ 
ously high level of foreign 
investment as proof of its 
success.Page 4 

□ Relocation: Even without 

subsidies, Milton Keynes 
remains a competitive 
destination for relocation 
of businesses.Page 4 

□ Lifestyle: This immacu¬ 

lately planned garden sub¬ 
urb has been brilliantly 
adapted lor the motor car. 
Transport Is swift and 
siress-free.Page 5 

□ Editorial production: 

Phil Sanders 

tion to return to their former 
home areas. “I came here 14 
years ago because the housing 
was so cheap and there was 
work. I would never go back to 
Southall. This is marvellous 
for the kids. I tried to persuade 
others in my family to move 
out,” Mr Samsar Dhuynay, 
who has a young family and 
describes himself as a railway¬ 
man, says. 

Milton Keynes does have its 
minus points. You could not be 
without a car.The city centre 
could do with more amenities, 
particularly a theatre or con¬ 
cert hall, tbough it does have a 
large multiplex cinema. The 
Point. 

It may not be Venice or even 
Bath, but by its own lights it 
lias worked. A more interest¬ 
ing question is whether with¬ 
out the development corpora¬ 
tion to drive it along it will 
continue to grow and become 
rounded out. 

The government technically 
still owns 3,500 acres, an area 
in itself bigger than some exist¬ 
ing new towns. 


'e’ve invested 
millions in 


Milton Keynes to make 
IT work better. 


Milton Keynes is at the heart of the Unisys and most recently, a state-of-the-art Customer 
commitment to providing quality IT solutions to Service Centre. This will provide the central 


customers around the world. 


focus and back up for our nationwide IT services. 


We’ve come a long way since we first arrived A portfolio we call TOTALITY. 


in 13S0 with six engineers. Tbday we are one 
of the biggest employers in the area and have 
invested nearly 540 mfflion there. 

We also support many local organisations, 
such as The Milton Keynes Chamber Orchestra, 
The Stables Theatre at Wavpndon and the Milton 
Keynes Community Thist 

We have now expanded to four sites includ¬ 
ing a 250 student capacity education centre, 


TOTALITY is a comprehensive package 
designed to help organisations use IT more 
effectively in order to maximise business 
success. We will be launching TOTALITY in 
Milton Keynes on April 9th. If you are interested 
in finding out more, call 0734 775677 


UNISYS 


We make It happen 


Celebrating 

achievement 
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Celebrating 


Congratulations to 

Milton Keynes Development Corporation 
on 25 years of achievement 
and in gratitude for their outstanding support 
in the location of our UK Head Office and Plant 

in the city. 

ALPS 

ALPS ELECTRIC (UK) LIMITED 

ALPS is the world's largest independent manufacturer of electromechanical components. 

ALPS Electric (UK) Limited with an investment of £19M is one of the top 10 companies in Milton Keynes. 

Its 600 Strong UK workforce manufacture and export high technology electronic components to customers throughout Europe. 

ALPS Electric (UK) Limited, Garamonde Drive. Wymbush, Milton Keynes MK8 SLW Telephone (09G8j 560666. 
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MILTON KEYNES 2 


The Milton Keynes 
Development Corporation has 
been the driving force behind 
the establishment of the city. 
But the corporation has been 
wound up since March 31. so 
where does Mil ton Keynes go 
from here? 

In the early days - the cor¬ 
poration was set up in 196 < 

- the MKDC’5 activities were 
all-embracing. It bought up ail 
the land which was not being 
used, about 18,000 acres. It ser¬ 
viced the land, putting in pri¬ 
mary infrastructure such as 
sewerage and water. It built 
roads on a grid pattern and a 
parallel system of walkways 
and cycle paths, known as Red- 
ways. , . 

It constructed houses, facto¬ 
ries, offices and shops. It built 
parks, social centres and sports 
facilities. In all, it is estimated 
13m trees, plants and shrubs 
have been planted throughout 
Milton Keynes. 

Private developers became 
interested as commercial rates 
of return were achievable on 
speculative building of offices 
and houses and the develop¬ 
ment corporation latterly 
became more of a c ataly st 

Not only did the MKDC have 
government money at its dis¬ 
posal. it also had planning 
rights. Land was sold on to 
developers. Offices were dis¬ 
posed of to tenants where pos¬ 
sible and shops and other com¬ 
mercial amenities to 
institutions. Postel, a trade 
union pension fund, bought the 
half mile-long covered shop¬ 
ping centre in central Milton 
Keynes, for example. 



□ THE DEVELOPMENT CORPORATION 

omentum is key question 


Mr Frank Henshaw. general 
manager of the corporation 
before it was wound up, esti¬ 
mates that about El bn of gov¬ 
ernment money at historic cost 
has been pumped into Milton 
Keynes over the the 25 years of 
the corporation’s life. 

This money came in the form 
of loans from the government. 
Virtually all of the Elba has 
been paid back from the pro¬ 
ceeds of asset sales. Mr Hen¬ 
shaw estimates that if certain 
deals on land go through, then 
the money paid to the govern¬ 
ment will exceed Elbn. 

The figures are not strictly 
comparable since the ontlay is 
at historic cost and certain 
loans were written off in the 
mid-eighties. Receipts are more 
recent and in some cases at 
current cost. 

However, by the end of the 
century, total private and pub¬ 
lic sector investment could 
exceed £5bn. This is because 
although the development cor¬ 
poration has been wrapped up 
it is handing on considerable 
assets. 

To date it is estimated that 
private sector investment in 
Milton Keynes has been about 
£2bn at historic cost 
The key question is whether 
the momentum will continue 
after the recession and without 
the development corporation to 




Sir Nell: a specific brief. 

act as handmaiden to develop¬ 
ers and businesses. 

Mr Henshaw has no doubt 
that Milton Keynes will be 
developed further along the 
lines already established 

He says: “If you had asked 
me two years ago whether the 
outstanding land would be 
developed in the same way as 
the rest of Milton Keynes. I 
would have had my doubts. At 
Hi at stage the local authorities 
had different ideas to us about 
the way forward. 

“Since then, we have ser¬ 
viced all the outstanding land 
and gained planning consents 
for much of it There is a tre¬ 
mendous commitment among 
the local authorities and the 
business community that M2- 


Frank Henshaw; driving lores 

ton Keynes should continue to 
grow." 

The main commercial assets 
which the corporation is pass¬ 
ing on are being taken over by 
the Commission for New 
Towns tCNT). This is the gov¬ 
ernment agency charged with 
realising the outstanding 
assets of all the new towns: 
there were 21 new towns in 
Britain excluding those in 
Scotland. Milton Keynes is the 
last of the new towns to be 
wound up. 

The CNT estimates that over 
the years the government 
invested some £4bn, at historic 
cost, in the new towns. It is a 
measure of the size of Milton 
Keynes development that 
about one quarter of these 


funds has gone into this single 
new town. 

The outstanding assets are 
also on a grander scale than 
those of the other new towns. 
There is relatively little built 
property to be disposed of, 
either let or sold - about 
500.000 sq ft of offices and fac¬ 
tories. But there is 2,000 acres 
of land which is serviced and 
has specific planning consents. 
There is a further 1,500 acres 
which is serviced but does not 
have planning agreements as 
yet. 

This land, with the right mix 
of housing, offices and facto¬ 
ries. could accommodate 
another 50,000 people. 

Sir Neil Shields, chairman of 
the CNT, Is sure that Milton 
Keynes will continue to grow 
once the recession is over. 

Be says: “The development 
corporation has done a terrific 
job in developing Milton 
Keynes, especially when you 
consider they were not able to 
offer grants or other incen¬ 
tives. But there comes a time 
when a new town ceases to be 
a new town and achieves a 
critical mass. 

“You need government 
money to prime the pump at 
first, put the roads in and so 
on. Developers generally won’t 
do that. But then the private 
sector takes over. The Milton 


Keynes Development Corpora¬ 
tion has done such a good job 
it has put itself out of a J ob." 

But Sir Neil says the govern¬ 
ment has accepted that there is 
still a lot that could be done. 

“There is an awful lot of l a n d 
still left,” he says. “There is 
ample scope for the population 
to grow to 200.000 by the end of 
the century. The factors which 
m a d* Milton Keynes att racti ve 
still exist Its position between 
Loudon Birmingham and 
on the Ml is excellent Housing 
is still cheap, relatively speak¬ 
ing, and more houses will be 
built It is a question of waiting 
for this recession to end." 

The CNT has been given a 
specific brief for Milton 
Keynes, ft will not just be try¬ 
ing to realise the assets by dis¬ 
posing erf them at the best mar¬ 
ket price but actively 
developing the land in line 
with the master plan. It is 
being given special funds for 
promotion which are being 
ring fenced. These run to sev¬ 
eral million pounds a year, 
according to Sir Neil, and are 
in addition to the money being 
spent by MK Marketing, the 
development agency estab¬ 
lished to succeed the develop¬ 
ment corporation. 

MK Marketing and the CNT 
are hoping to pick up where 
the corporation left off. The 
CNT, unlike the corporation, 
win not have planning powers. 
These go to the borough coun¬ 
cil. But since much of the land 
already has planning consents, 
this hardly matters. 

Stewart Dalby 
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THE WORLD’S FIRST SCRATCH AND SNIF F POSTER, 

1 Scratch your head. 2 Sniff the air. 3 Ask yourself why you haven’t moved to Milton Keynes yet. 


And now for something 
completely similar... 

The same opportunities for businesses. The same opportunities 
for employment and lifestyle. The same opportunities to 
develop in Britain’s fastest growing city. The only difference 
is a new name to contact. 

Call Bill Williams, Chief Executive, Milton Keynes Marketing 

on 0908 692692 . Milton Keynes 




Mary Archer, promoting homo energy efficiency 

□ ENERGY CONSERVATION 

Pioneering 

efficiency 


MILTON KEYNES is to by 100 members, inctadtag-a 
mercifully free of energy-re- wide range of organisations 
la ted eyesores such as coal such as t^e N ati onal House 
S, power stations or large Brt&ng 
gas-holders. But the city has bmWers, local authorities and 
s teadily acquired a reputation housing associations, as well 
as the place where buildings as architects, surveyors and 
-homes, offices and light energy consultants. . 

industry - use energy more There ® r ® 
efficiently and cleanly than throughout the country to 
anywhere else in Britain. train people in its use and 

fthas also pioneered a sys- about 300 people havequalffied 
tem for measuring and compar- as assessors. In Leicester, ft is 
Ing the energy efficiency of being used as part of a city- . 
buildings which is being wide environmental nnprove- 
adopted in many other parts of ment programme and m Bns- 
Britaln and is being recom- tol it is being used to operate a 
mended by central govern- “green" mortgage scheme. 
menL which favours energy- efficie nt 

The city's energy reputation houses- ■ ■■ ■ • 

will take another step forward According to tire National. 

this year when work starts on Energy Foundation, five tag 
the construction of a National housing agencies are modelling 
Energy Centre alongside the all their stock us ing one o f fee 
A5 main road. NHER computer programsrBy 

The 60-acre centre, to be this month, more than 200,006 
nailed Odyssey, will contain 
exhibition halls, conference 
facilities and a theme park 
which is expected to draw at J. 
least 500.000 visitors a year, 
many of them schoolchildren. 

It will explain energy with 
some of the techniques associ¬ 
ated with the much- bigger 
Epcot centre, the scientific 
Disneyland, at Orlando, Flo¬ 
rida. 

The Energy Experience will 
have a strong environmental 
theme, showing the link 
between energy use and global 
warming. 

Mr Richard Tinson, director 
of the Milton Keynes-based Richard Tlnaon: In chargo of . \ 
National Energy Foundation, the £25m Odyssey complex ^ - 

which is in charge trf the proj- 7-' 

ect, says work on the £25m public sector homes should /. *? 
comolex will start this sum- have been rated in this. way. ' 



complex will start this sum¬ 
mer. 

Support is being canvassed 
from national and regional 
power utilities and collabora¬ 
tion is being explored with the 
Science Museum in London. 

The conference and business 
facilities will be completed in 
55 weeks - Wimpey is the 
main contractor - and the 
theme park is due to open in 
1994. It will also become the 
permanent address of the 
National Energy Foundation, a 
non-governmental charitable 
foundation which has assisted 
the energy work of the Milton 
Keynes Development Corpora¬ 
tion. 

Mr Tinson joined the founda- 
tion in January from Shell UK 
where 1 m had been chairman 
and managing director of 
Em s tar, one of the country’s 
biggest energy management 
contractors, recently sold to 
Associated Heat Services. The 
foundation's chairman is Mrs 
Mary Archer, the Cambridge 
university solar energy author¬ 
ity and wife of novelist Jeffery 
Archer. 

The site is part of the Energy 
Park, a 300-acre area, where 

Thera are 10 facilities 
throughout the country 
to train people In use 
of the NHER scale 

most of Milton Keyens’s pio¬ 
neering buildings have been 
established, 'file Park contains 
1,200 energy-efficient homes 
and several commercial and 
light industrial buildings. 

The Odyssey project will set 
the seal on Milton Keynes’s 
emergence as a centre of excel¬ 
lence for energy-efficient hous¬ 
ing. 

The city's prestige stems not 
only from its buildings but 
from the system developed 
-there for rating their perfor¬ 
mance. Now officially known 
as the N ationa l Home Energy 
Rating (NHER), it was based 
on a computer program devel¬ 
oped for the Development Cor¬ 
poration by the National 
Energy Foundation. 

The faiiTt flfltlnw nlainwi that if 
every home In the UK was 
impr oved b y just one point on 
the NHER scale, it would not 
only drastically cut the 
nation's energy bill but reduce 
the output of harmful power 
station carbon dioxide ends' 
sions by 4 per cent a year. 

The system predicts the 
annual fuelcosts per square 
metre of floor area, including 
space and water heating, cook¬ 
ing and lighting. It measures a 
house's efficiency on an index 
of 0 to 10. The higher the num¬ 
ber the more efficient the 

rlpsig n. ' 

The NHER is now subscribed 


This year alone, says the fomt - 
dation, the NHER is likely to . 
be used to certify the energy 
rating of some 10,000 private - 
new homes throughout Britain j; 
and a farther 50,000 run. by 
local authorities. • v • 

Last month, the. NHER,.; : . 
together with an aJternative . s-. 
system devised by a software:.,- 
company, was incorporated 
into a new government yardr-;, 
stick for energy efficiency 
labelling. "V - 1 .’’V 

Two years ago. iu . its 
amended BuQdIng Regulations/ -Jy 
the government required that 
new homes meet the equiva- •/: 
lent of 65 to 7 on the Milton yv;. 
Keynes energy scale. The latest. U 
homes in the Milton Keynes' 1 :;, 
Energy Park are intended to’. i i 
achieve a 9-point rating which . ^ . 
is comparable wi th the - best 
Scandinavian efficiency levete. J„V ; 
Several thousand new homes r 'yT- 
in other parts of Milton Keynes,' ;.: 
are also expected to perform:'-;., 
well above the proposed.\ 7 
national leveL 

The NHER could have aft ' " 
even wider impact under a- - 
European Community draft" 
directive on the energy-certifi¬ 
cation of buildings. It proposes 
that half the new homes on the - 
market in any year should 
comply with a nationally-ac¬ 
cepted energy rating label In 
Britain, says Mr Tinson, that 
could mean that 1.5m homes a 
year would have to face a rat¬ 
ing test similar to that devised 
at Milton Keynes. 

Significant improvements 
are being made too in the 60- 
acre section of the Energy Park 
earmarked for commercial . 
buildings. The first two pri¬ 
vately-funded energy-efficient 
commercial developments were 
the 40,000 sq ft Spectrum 7 
bu il d in g occupied by Leica, the 
German camera company, 
the 66,500 sq ft Solaris Court, 
now used as the national head¬ 
quarters of Parcelforce, the 
Royal Mall parcel delivery, 
company. Both buildings are 
said to achieve an energy stan¬ 
dard some 40" per cent better 
than the current national aver¬ 
age. 

Even' more eye-catching is 
tiie purpose-built UK headquar¬ 
ters of Kabi Pharmacia, the 
Swedish pharmaceutical group, 
which supplies materials to 
British hospitals, and which 
was opened in January 1991. 

ft was designed by Hobbs, a 
Milton Keynes firm of archi¬ 
tects, on the lines of Kabi Phar- 
mada’s head offices at Uppsala 
in Sweden. Despite large 
expanses of glass, the fan* 
shaped building enjoys low -f 
energy costs thank* largely to ' 
tiie way warm air is controlled 
and recirculated with Swedish 
ventilation equipment - 

Maurice Siamueisori - 
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FOR a time last month- it' 
looked as if the Milton Keynes 

Development Corporation 
would end its life tin. a discor¬ 
dant note. It was Involved in a 
row with the borough council 
about the takeover of certain, 
community-related assets. 

Before it was wound up on 
March 31, the corporation bad 
been disposing of its outstand¬ 
ing assets in various ways. 

The 3.500 acres of land still. 
scheduled for factories, houses, 
offices and shops has been 
taken over by the Commission ; 
for New Towns. This is the 
government “realisation 
agency” which is responsible 
for liquidating: all the remain-" 
mg assets of the 21 new towns 
in England and Wales. The 
development, corporation -is - 
leaving little .in the form of 
buildings to the CNT. There is 
a mixture of about 500,000 sq ft 
of offices and factories to be. 
disposed of. Nearly all the 
other factories, offices and 
shops have been sold either to 
tenants or to institutions. The 
houses which were built by the 
development corporation until 
the early 1380s. and which were 
not sold to tenants under the 
government's right-to-buy 
scheme, have largely gone to 
the Milton Keynes. Borough. 
Council There are about 13,000 
tenants and shared o w ners. In 
a recent ballot, 84 per cent of 
these opted to be taken over by 
the borough council, while the 
remainder will go to housing 
trusts. The outstanding com¬ 
munity-related assets are going 
in five directions - to the 
county council, the borough, 
council, parish councils, the 
voluntary sector and various 
community trusts. 

The borough council esti¬ 
mates that there are 350 com¬ 
munity assets, including 
playing fields, meeting places, 
allotments, parkland . and : 
works of art 

Buckin gham County Council 


_ will take over responsibility for 
libraries, schools and' other 
. -educational establishments 
plusroads. 

-- Public setitor ^housing has 
usually been the bailiwick of 
district or. borough councils. 
Apart •fv-nm the houses, the MU- 
- ton Keynes Borough Council 
- which covers an area larger 

than the, corporation's desig¬ 
nated area. - is inheriting,' 
allotments, playing fields, chfl- 
’ dren’s centres and play¬ 
grounds, and some district 
parks and community centres. 

With these assets usually 
comes a balancing income 
package. The development cor¬ 
poration also hands over com¬ 
mercial-premises, shops, public 
houses and factories which it 
owned so that recipients of the 
community-related assets 
(CRAs) have an income and 
the means to run them. These 
. income packages run to several 
million pounds a year. The row 
between the council,and the 
development , corporation 
involved some of the last of the 
CRAs.the so-called linear 
parks, which run along water¬ 
courses such, as the Loughton 
■ Valley park, the Ouzel and 
Ouse Valley Parks, and make 
up one fifth of the city area- - 

The development corporation 
wanted to set up a trust board 
to take control of the tfaear 
parks and other spaces. 

Mr Frank Henshaw, the last 
general manager of the devel¬ 
opment corporation, says: “The 
linear parks are such a unique 
feature of Milton Keynes we 
wanted to set up trusts that 
would be exclusively involved 
in maintaining them- as they 
are.” 

The borough council wanted 
local residents to choose who 
would be. responsible for the 
packs and how they should he 
run. . 

The council went to court 
where a judge, ruled that the 
corporation could not simply 
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Milton Keynes Development Corporation general manager 
% Frank Henshaw: disposing of community-related assets 


CAMBRIDGESHIRE 


The Financial Times proposes to publish 
this srrvey on 

10th June 1992 

A survey op. this dynamic region will be of 
special interest to around a million 
Financial Times readers worldwide. 

For further details please contact: 

SUE MATHIESON 
Tfel: 071-873-4129 
Fax: 071-873-3079 

Financial Times, 

Number One, Southwark Bridge, 
London SE1 9HL 
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■ transfer the parks -to the Mil- 
.ton-Keynes Parks Trust and 
<aid it was up to Mr Michael 
Heseltlue, the environment 
secretary, to decide their 
future. 

At the eleventh hour, a com¬ 
promise was reached between 
the borough council, the 
county council the develop¬ 
ment corporation and the 
Parks Trust It was agreed that 
toe freehold of the paries would 
be transferred to the borough 
council The parks trust will be 
given a very long lease and a 
balancing package of about 
p9m a year to run the parks. 

the row about toe lin¬ 
ear parks is the much larger 
issue of relations between local 
authorities and the central 
government 

Most local authorities, hut 
especially those of a different 
political persuasion to the Con¬ 
servative party governments of 
the past 12 years, have chafed 
under toe progressive emascu¬ 
lation of local councils' spend¬ 
ing rights. - 

In particular, many local 
authorities resented the fact 
that it became difficult to build 
public sector housing. In places 







.* V-i.';. 


;: 

--.y l 

mk 

• ..... is... 

!%j» 

: , 



ft 










• T -* - -c >«. ..i 


. . ■* '■ . '• 

?| • -. " , ‘ • A 'y - . I 

4 • > v - : * •' • j 


Outstanding assets: Some 3,500 acres of land stlU scheduled for factories, houses, offices and shops has now been taken over by the Commission tor New Towns 


where government quangos 
such as development corpora¬ 
tions were imposed, local coun¬ 
cils became doubly frustrated 
because not only funds were 
phannAiifrrf thmngh the quan¬ 
gos, but also planning rights 
for both housing and industrial 
and commercial property. 

In the 1970s, the development 
corporation built lots of 


houses, some of which it sold, 
others which it let. The corpor¬ 
ation was a pioneer in shared 
ownership and low-cost social 
housing. By 1984, the govern¬ 
ment decreed it could build no 
more. The 13.000 houses which 
had tenants were transferred 
to the borough council to man¬ 
age. 

Mr Gifford says: “We were 


very pleased when in the ballot 
last year 84 per cent of the 
tenants decided they wanted 
us as landlords. 

“Our stock is now 18,000 so 
we have more flexibility in 
dealing with the homeless and 
needy." 

Taking over the houses is 
one way that the borough 
council sees itself increasing 


its responsibilities and emerg¬ 
ing from the sidelines. 

It would also like to have 
taken over the land which has 
gone to the CNT. 

Mr Gifford says: “Much of 
the land has already received 
planning consent anyway, and 
we are satisfied that the land 
will be developed in accor¬ 
dance with the masterplan 


under which most of Milton 
Keynes has already been 
built." 

After 25 years with a devel¬ 
opment corporation standing 
over it. the borough council 
wants to emerge in its own 
right and run as many areas of 
Milton Keynes as it can. 

Stewart Dalby 
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Milton Keynes is one of the most successful locations for^ 
business and for life. From 1st April, the Commission for the 
New Towns takes responsibility for the outstanding 
development opportunities in Milton Keynes. 

The city has attracted major national and 1||1 m9 

international companies who have chosen to take 1||H| 
advantage of its excellent facilities and location. 

So with all 21 English New Towns now its responsibility, 
celebrate with the Commission, which has an unrivalled 
choice of opportunities to meet your business needs. 

For information on one or 21 prime locations for 
relocating, for development land, for office or for industrial 
premises, telephone free on 



MM: 

/&%■: 

mm 


























28 


FINANCIAL TIMES FRIDAY APRIL 3 1992 


MILTON KEYNES 4 


□ COMPANY RELOCATIONS 


A competitive destination 


AN important difference 
between Milton Keynes and 
other towns and cities looking 
for new investment and relo¬ 
cating companies in the past 
decade was that there was not 
much industry in Milton 
Keynes In the first place. 

Swindon and Peterbor¬ 
ough - towns s imilar to Milton 
Keynes in that they grew rap¬ 
idly in the l&3Gs - were both 
railway towns with a pool of 
skilled labour that new compa¬ 
nies could utilise and build on. 
Similarly, south Wales and the 
north-east of England had 
declining industries such as 
steel, coal and shipbuilding, all 
of which shed labour in recent 
years. 

But Milton Keynes' lack of 
an indigenous labour force did 
not act as a deterrent to new 
investors. At first the develop¬ 
ment corporation and later the 
private sector made sure that 
enough houses (about 45,000 ) 
across a wide price range were 
built to accommodate the 
workers and managers that 
relocating companies would 
need. 

The absence of an industrial 
past, so to speak, bad three 
effects. Milton Keynes has a 
smaller-than-average manufac- 


The biggest employer 
is the Abbey National 
which has 3,500 workers 
on the payroll 

hiring sector for somewhere so 
close to the Midlands. It has 
comparatively few large com¬ 
panies. And it has a relatively 
young workforce. 

There are few very large 
manufacturing concerns. 
although there are a consider¬ 
able number of medium-size 
light manufacturing companies 
involved In component manu¬ 
facturing. The manufacturing 
sector employs 21 per cent of 
the workforce, below the 
national average. 

A recent employment survey 
undertaken by the Milton 
Keynes Development Corpora¬ 
tion showed that the two larg¬ 
est categories of companies 
were those which employed 
less than 20 people and less 
than 100. Only 160 companies 
have more than 100 employees. 


Sixty companies employ more 
than 200 people and only 15 
employ more than 500. 

Service and distribution com¬ 
panies dominate among the 
largest concerns and the small¬ 
est 

The biggest employer is now 
the bank. Abbey National, 
which has 3,500 workers on the 
payroll, but it has only grown 
to this size in the past four 
years. In 1987 it employed 800. 
At that time the largest 
employer was the Open Univer¬ 
sity which employed 2 £QQ, sim¬ 
ilar to the number it employs 
today. 

Other large companies are 
the Argos group, the catalogue 
showroom retailer, and motor 
car distributors such as Volks¬ 
wagen. 

Companies in the service sec¬ 
tor and manufacturing have 
flocked to Milton Keynes 
because of its strategic loca¬ 
tion, because there is plenty of 
space for working, living and 
parking and because its costs 
remain low compared with 
London, the south-east and Bir¬ 
mingham. Of the 3,300 regis¬ 
tered companies or parts of 
companies, 2.500 have estab¬ 
lished themselves in Milton 
Keynes in the past 20 years. 

In the early 1980s, when 
Abbey National found itself 
bursting at the seams in its 
headquarters In London's 
Baker Street, it wanted some¬ 
where cheaper but close 
enough to London so that an 
important number of staff 
would move either by commut¬ 
ing or by physically relocating. 
It also wanted a location where 
there were no larger employ¬ 
ers, particularly in the service 
sector. 

Milton Keynes fitted the bill 

Mr David Woollcott, group 
personnel manager, says: "We 
wanted somewhere which was 
close enough to London for 
executives to come and go to 
the London headquarters. We 
still operate management trea¬ 
sury and corporate functions 
from there. But we also wanted 
a place where other key staff 
would work." 

More than half the 800 
employees of the early 1380s 
came from the London office. 
As the company has expanded, 
staff either commute in or 
have been taken on locally. 



About 45,000 houses In a wide range of prices were bulk to accommodate relocated workers 


Mr Woollcott says: "There 
are trains every 20 minutes to 
London’s Euston which is just 
up the road from Baker Street. 
The fastest trains take just 35 
minutes." 

Mr Woollcott also says the 
company likes the space and 
lack of congestion in Milton 
Keynes. Parking is easy, 
although Abbey employees 
have to pay a small fee because 
their office buildings are near 
the station and their car parks 
were apt to be invaded by com¬ 
muters. Parking used to be 
free. 

BRS, formerly British Road 
Services, is in the process of 


moving 200 employees into 
newly acquired offices in Mil- 
ton Keynes. The company says 
the space and good communi¬ 
cations were important consid¬ 
erations in selection of the 
city. 

Ms Sue Simpson, marketing 
manager of the transport 
group, says: “We looked at 
Bedford, where our parent 
company NFC (formerly the 
National Freight Corporation) 
is based. But Bedford is basi¬ 
cally a market town with park¬ 
ing problems and congestion. 

“We also looked at various 
business parks. The trouble 
with these are that they are 


usually on the outskirts of 
town, and yon either have to 
build your own amenities, can¬ 
teens, gyms and leisure facili¬ 
ties or see the staff travelling 
into the nearest town for 
lunch. Here in Milton Keynes, 
you can have the best of both 
worlds. You are right in the 
middle of town, so there are 
pubs, restaurants and shops 
close by. But it is also easy to 
get in and out and park." 

The space and lack of con¬ 
gestion was also attractive to 
Mr Kyoshi Watano, managing 



WHY YOU SHOULD 
MOVE TO 
MILTON KEYNES 


T 



hp region of Fast Midlands Electricity is home 
to thousands ot successful companies, many 
based in the Milton Keynes area. They are ahle to 
take advantage of East Midlands Electricity's comp¬ 
etitive electricity prices, expertise and quality service. 

What's more, businesses relocating here are also 
ahle to take full advantage of all these opportunities. 

• Superb moioruuv, road, rail and air conunufittaiinns 

• Wide range of EC, government and focal authority 
incentives 

• Wide .choic e of c tunon ion l Iu< a lions in the fastest 
growing city in Britain 

■ • The support of East Midlands 

Electricity - 
one of the 
most innovative 
electricity 
companies in the 
country 

• The East Midlands 
Electricity Energy 
Enterprise Centre which 
allows businesses to observe 
and test new electrotechno¬ 
logies in at tion 
• Our Business Scrvit es Unit, 
which offers advice to business 
on everything from building 
energy management, business tariffs, 
installation and maintenance 
to product development and 
application. 


II you'd like a firm foundation tor successful 
growth, move to Milton Keynes. Ring fun Gordon 
tin (Hi02 35iS4ti(i lor more information. 


EL 


EastMidlands 
Flpctriritu— 

The team you can trust w 


director of Alps Electric (UK), 
one of the 43 Japanese con¬ 
cerns in Milton Keynes. 

The Milton Keynes Develop¬ 
ment Corporation was never 
able to offer grants and other 
incentives of the kind offered 
by areas such as south Wales 
and the north-east But it was 
able to offer land and factories 
which would enable expansion. 
Alps started up five years ago 
with 80 employees. It makes 
electrical components tor VCRs 
and televisions. 

Mr Watano says: “We wanted 
to be In England for our Euro¬ 
pean operation because of the 
English language, and to be 
near other Japanese compa¬ 
nies - particularly our custom¬ 
ers. I looked at south Wales, 
and also Telford, but I chose 
Milton Keynes because this 
was the best tor distribution 
for all our customers. One of 
our customers is Philips which 
is in Holland. They might not 
have liked it if we had gone to 
Wales because Sony is there." 

Asked whether the company 
did not mind going without the 
incentives available in Wales 
or Scotland, Mr Watano says: 
“Grants do not make a com¬ 
pany; it Is the quality of the 
people. Here, there are good, 
well-trained people.” 

Even without subsidies, Mil- 
ton Keynes remains a competi¬ 
tive relocation destination. 
Wages are between 10 and 20 
per cent below those in Lon¬ 
don. With the recession throw¬ 
ing people who commuted to 
London or Birmingham on to 
the local market, fears of skills 
shortages have receded. 

Office rents at £15 a sq ft are 
a third of those in central Lon¬ 
don. There is plenty of land left 
for offices, factories and 
houses. 

Milton Keynes is an hour’s 
drive from Heathrow airport 
and just over half an hour on 
the train from London. Once 
the economy improves, Milton 
Keynes should again see an 
Inflow of investment cm a sub¬ 
stantial scale. 

Stewart Dalby 





The city Is perceived by many ot the Japanese and Americans as outward-looking and dynamic 

□ FOREIGN INVESTMENT 

Taking pride in 


MILTON KEYNES takes pride 
in a conspicuously high level 
of foreign investment as proof 
of its success over the past 25 
years in. attracting diverse 
businesses from tor and wide. 

Almost 10 per cent of the 
companies which have set up 
in Milton Keynes are interna¬ 
tionally based, giving the city 
well over 200 foreign corporate 
citizens. 

Altogether, Milton Keynes 
boasts 19 countries from conti¬ 
nental Europe and further 
flfigid in. its international com¬ 
munity. While the US domi¬ 
nates the scene, with 90 Ameri¬ 
can companies represented, the 
Japanese also have a consider¬ 
able presence, with 44 compa¬ 
nies at the last count 

According to the Milton 
Keynes Development Corpora¬ 
tion, which was wound up at 
the end of March, although 
incoming investment has 
slowed, it has not dried up, 
even in the recession. For mul- 
tinaHnnal companies looking 
to the single European market 
and ahead, Milton Keynes 
apparently offers many advan¬ 
tages despite its location in one 
of the more remote regions of 
the enlarged European stage. 

The English language 
already gives Britain an advan¬ 
tage over other EC countries in 
the eyes of both American and 
Japanese companies looking to 
locate their European 
operations. 

What mates Milton Keynes 
more attractive than other 
British cities is its central loca¬ 
tion within the UK. its proxim¬ 
ity to key international air¬ 
ports, such as Luton and 
Heathrow, is a natural advan¬ 
tage. 

Alps Electric, the world's 
largest independent manufac¬ 
turer of electromechanical 
components, looked at sites 
throughout Europe before set¬ 
tling on Milton Keynes as the 
ideal location from which to 
service its customers through¬ 
out the European market 

The company, which sup¬ 
plies big name consumer elec¬ 
tronics manufacturers, such as 
Sony and Panasonic, with elec¬ 
tromechanical components and 
other products, found Milton 
Keynes provided it with the 
central location it needed to 
meet its -customers’ require¬ 
ments. 

"We need to be within two 
hours of-our customers to give 
them maximum support,” says 
Mr Peter Woodland, business 
planning manager of Alps 
(UK). 

From Milton Keynes, Alps 
can also reach most parts of 
continental Europe within two 
to three hours and there are 
also excellent road links to the 
ports. 

Since 1984, the Japanese 
manufacturer has invested 
£19m in its plant where it 
makes television and video cas¬ 
sette recorder tuners and 
remote control handsets for 
televisions and VCRs, among 
other products. 

Unisys, the American net¬ 
work information systems and 
services group. I s another com¬ 
pany that found Milton Keynes 
attractive for the access it pro¬ 
vides to other parts of the UK 
and continental Europe. 

The group acquired #0,000 
sq ft of property adjacent to 
one of the city's attractive 
man-made lakes and has 
invested £40m so far to set up a 
UK customer services centre 
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and a European education and 
training centre, complete with 
a 250-room hotel The site also 
houses its European node or 
the group's worldwide data 
communications network. 

One of the key functions of 
the customer services centre is 
to ensure rapid supply of any 
parts that are needed at a cus¬ 
tomer's site within the UK. 

“In a service-oriented busi¬ 
ness, the complete solution (to 
information systems) and tost 
response time differentiates us 
from other companies," says 
Mr Phil Baker, personnel man¬ 
ager. 

Being in Milton Keynes, 
where Unisys also has an enor¬ 
mous warehouse containing 
thousands of hardware prod¬ 
ucts and parts for its various 
systems, and where it is also is 
within easy reach of one of 
Unisys's big parts distribution 
centres in. the Netherlands, 
means that it is able to 
respond quickly to customer 
problems that come into the 
customer services centre. 

In. addition to being centrally 

Investment Is likely to 

remain subdued until 
there are stronger signs 
Of recovery 

located between London and 
Birmingham, its proximity to 
London is another obvious 
advantage enjoyed by Milton 
Keynes. 

For Alps, this was a key 
point that helped it to recruit 
talented engineers and techni¬ 
cal staff “It is not so easy to 
attract good engineers to 
remoter areas,” Mr Woodland 
says. 

The other side of the coin, 
however, is that proximity to 
London means pay rates are 
influenced by London’s high 
levels. 

Location, although impor¬ 
tant, is only one of several fac¬ 
tors that have attracted inter¬ 
national companies to Milton 
Keynes. The availability of 
land and housing at reasonable 
prices turned both Alps and 
Unisys in favour of Milton 
Keynes. 

Unisys, in particular, needed 
to. find a site where it could 
consolidate seven different 
training and service locations. 
“Having an environment in 
which we could grow was a 
key consideration," says Mr 
Martin Sexton, dirertor of com¬ 
pany communications. 

Milton Keynes has been 
much maligned by the British 
public - to which the city, laid 
out on a grid, appears as an 
urban sprawl, la cking in char¬ 
acter. But the quality of life 
offered by the city was actually 


instrumental In attracting 
many foreign companies. 

Housing was available at rea¬ 
sonable prices, although prices 
have risen in recent years. The 
safe and comfortable environ¬ 
ment was an important factor 
in earing concerns about living 
in a foreign country among 
Alps’s Japanese managers. 
“The golf courses were just a 
coincidence,” Mr Woodland 
says. 

Contrary to the cold and 
uninviting image Milton 
Keynes has among many Brit¬ 
ons, the city is semi by: many 
Japanese and Americans 
- who are perhaps more 
accustomed to the modern 
urban landscape - and, 
indeed, the Britons who live 
there, as outward-looking and 
dynamic. 

“It had a very modern image, 
which is the image Alps 
wanted to portray," according 
to Mr Woodland. . . 

And in spite of some initial 
resistance among Unisys's 60 
or so instructors who had to be 
relocated to Milton Keynes 
from various parts of the coun¬ 
try. Mr Sexton is confident that 
“to a man, everybody who lives 
in Milton Keynes enjoys being 
here." 

Unisys is also happy to. find 
more reliable administrative 
and support staff in Milton 
Keynes than it had in London. 
The stability among staff at 
Milton Keynes Is a contrast to 
the very high tumovenrate it 
experienced in London, and the 
community spirit Is better,- it 
says. 

This may also have to do 
with the community spirit 
being fostered in Milton 
Keynes by the companies that 
locate there. Mr Kyoshi 
Watano, managing director erf 
Alps (UK) is a director of the 
local Training and Enterprise 
Council, a previous director of 
the Milton Keynes Chamber of 
Commerce and Chairman of the 
local Japan club. Alps and Uni¬ 
sys are both patrons of the Mil- 
ton Keynes Community Trust 

Foreign investment in Milton 
Keynes is likely to remain sub¬ 
dued until there are stronger 
signs, of economic recovery in 
leading industrialised coun¬ 
tries. 

But the closing of the Devel¬ 
opment Corporation is also a 
growing concern for businesses 
already in. Milton Keynes. 
“There is a strong body of 
opinion among businesses that 
wants Milton Keynes to 
develop as it has. Now that the 
Development Corporation is 
handing over to the coundfc 
there is obviously a concern 
that the priorities might 
change,” says Mr Sexton. 

Mfchfyo Nakamoto 
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TO MILTON KEYNES 
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SUCCESS 
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□ LIFESTYLE 


Residents determined to have last laugh 


JUST as Cambridge may be a 
romantic dream' in the mmris 
of those who never studied 
there. Milton Keynes has 
become a nightmare in. the .. 
minds of those who have never 
lived there. ' 

The British, who will 1 label 
anything a white elephant 
unless it is an overnight" sue-' 
cess, have come to. sneer at 
Milton Keynes, seeing only ■ 
concrete cows, 15m trees three 
feet high, and roundabouts 
with one entry and one exit. 

But the residents refer con- 
splratorially to T4K”, conjur¬ 
ing up Images of more exotic 
initials such as LA, and'bask 
in another annoyingly British 
emotion: smog self-satisfaction. 
But after 25 years of being a 
stand-up joke the residents of 
Milton Keynes appear deter¬ 
mined to have the last laugh. 

It is difficult to find any 
coherent argument against the 
proposition that MK is a suc¬ 
cess as a lifestyle. What kind of 
lifestyle is another matter 
entirely. 

The Queen recently disap¬ 
pointed MK, prefertng to give 
another contender, Sunder¬ 
land. the honour of dtyhood in 
celebration of the 40th anniver¬ 
sary of her accession. 

If Milton Keynes was a race¬ 
horse It would be out of Letch- 
worth by Hampstead Garden 
Suburb. It may be doing itself a 
disservice by trying to run in 
the city stakes. 

Much of the derision aimed 
at MK comes from efforts to 



The concrete cows, a gift from visiting US sculptress Liz Leyh, symbolise the absence of life In central Milton Keynes, say critics 


attain the- status accorded 
-cities. But while many who 
would agree that mk is not. a 
city: should the citizens care? 
What's, wrong with living in an 
immaculately planned garden 
suburb last seen wandering 
across the Buckin ghamshir e 
countryside? 

What is more this garden 
suburb has been adapted, 
rather brilliantly by Walter 
Bor and Lord Uewelyu-Davies, 
for the car. The average 
worker has to travel 10 min¬ 
utes to get to work. The life¬ 
style of Milton Keynes is home- 
and sports-based and glued 
together by the motor car. 

More than 70 per cent of 
households have cars, com¬ 
pared to a national average of 


63 per cent With six sets of 
traffic lights and a unique grid 
system of vehicle-only roads, 
transport is swift and largely 
stress-free: (The road plan was 
originally referred to as a 

The Redway cycle paths 
and footpaths form a 
healthy alternative 
to the road grid 

“rationalised Los Angeles"). 

The home in MK is an elec¬ 
tronic playground: 53 per cent 
of households have cable tele¬ 
vision (one of the highest per¬ 
centages in Britain), while 65 
per cent have a video recorder, 
compared to 47 per cent nation¬ 


ally. The city's famous linear 
parks and lakes are sporting 
havens, and the Redway grid 
system of cycle paths and foot¬ 
paths promotes a healthy alter¬ 
native to the road grid. 

The community is a young 
one. Ten per cent of MK7s pop¬ 
ulation is aged between 25 and 
29, compared to 8 per cent 
nationally, while just 12 per 
cent of the population is over 
60, compared to 21 per cent 
nationally. 

Many of Milton Keynes resi¬ 
dents came from London in the 
1970s. 

The clean-cut outdoor life 
which has been realised in the 
city can be seen as a reaction 
to the comparative squalor of 
many of the capital's tradi¬ 


tional inner-city areas. 

The “green pull” of Milton 
Keynes is an increasingly 
strong location factor, espe¬ 
cially in the development cor¬ 
poration advertising, and the 
city is proud that street pollu¬ 
tion is two-thirds of that in tra¬ 
ditional UK cities. 

But the population mix has 
changed, and the 1988 house¬ 
hold survey of the MK region 
found that only 35 per cent of 
the residents had come from 
London. 

Significantly about 3 per 
cent of the 1988 population 
came from neighbouring Bed¬ 
fordshire, Buckinghamshire, or 
Northamptonshire. About a 
fifth of households in the 
region moved to their present 


□ OPEN UNIVERSITY AND POLYTECHNIC 

Evidence of a special attachment 


NOT many towns in Britain 
have gained a higher education 
institution in the past 23 years. 
Milton Keynes must be unique 
in landing not one but. two 
- the Open Univers i ty, and a 
campus of Leicester Polytech¬ 
nic, opened by the Queen ear¬ 
lier this month, whose title has 
just been upgraded to De Mont- 
fort University, Milton Keynes. 

It also boasts a six-year-old 
further education college 
which is expanding rapidly. 

The Open University'(OU) is 
anclentby .comparison.. .Opened 
boi 1969 as a novel experiment 
in distance learning; it is now 
one of the largest universities 
in the world. 

It has more than 125,000 reg¬ 
istered students. Including pur¬ 
chasers of study packs, a total 
of about 210,000 people come 
within its ambit . 

Few of them ever see Milton 
Keynes, however. No teaching 
takes place on the campus, 
which is strictly an administra¬ 
tive and broadcasting head¬ 
quarters. Summer schools and 
the face-to-face parts of courses 
take place in hotels and the 
campuses of other higher edu¬ 
cation institutions. 

The locals evidently feel a 
special attachment to the OU: 
about 1,200 of its students 
come from the Milton Keynes 
postal district But according 
to Mr John Daniel, the univer¬ 
sity's vice-chancellor: 
“Although we have those stu¬ 
dents, they are invisible, and 
the town does not consider us 
it's university." 

Nonetheless, with more than 
2,500 academic and back-up 
staff, the OU is one of Milton 
Keynes’s largest local employ¬ 
ers after Abbey National. Mr 
Daniel, who took the top job 
two years ago after 20 years In 
ranaria, is enthusiastic about 



MIHon Koynes Polytechnic: upgraded to the De MoMford University after a very rapid take-off 


his base: “The transition was 
easy: if yon have lived in North 
America, Milton Keynes is just 
the place to return to. You can 
parts, there's lots of greenery, 
and communications are excel¬ 
lent". 

The OtTs future is assured. 
At- present, £90m of its £154m 
annual budget is in the form of 
a direct government grant. 
From next year, the OU will 
forfeit its special earmarked 
grant and become dependant 
on the new Higher Education 
Funding Council. But Mr Dan¬ 
iel is confident it won’t lose 
anything thereby: “Our unit 
costs per undergraduate are 40 
per cent lower than in conven¬ 
tional universities, so even if 
the gradient is slightly against 
us, we should do OK in' the 
funding contest.” 

T fopanding overseas links is 
the OtTs current priority. 
Wi thin a few months, students 
will he able to register from 
throughout the European Com¬ 
munity and Mr Daniel is 
expecting an Influx. 


The Open Business School, 
started in 1982 and now gener¬ 
ating an annual turnover of 
£17m, already markets itself 
actively in eastern Europe and 
Russia. It has also joined the 
Master of Business Administra¬ 
tion bandwagon, with a course 
particularly tailored for public 
sector employees. The first 211 
MBAs graduated this year. 

De Montfort’s 50-acre campus 
is a stone’s throw away - sym¬ 
bolically as well as geographi¬ 
cally, since the OU helped to 
get the new polytechnic-uni¬ 
versity off the ground. 

It took off with lightening 
speed. It is just two years since 
the Milton Keynes Develop¬ 
ment Corporation invited 
higher education institutions 
to tender to operate a new 
campus in the town. The win¬ 
ner was Leicester Polytechnic 
(now styled De Montfort Uni¬ 
versity), whose governors 
appointed Professor Peter 
'IhewHs, dean of its school of 
computing, to oversee the new 
project 


DRTtntemational 


Touche Ross look forward to their 
continued involvement in Milton Keynes 



Touche 

Boss 


Successful development depends on partnership. 

At our Milton Keynes office we 

a provide 3 M aage of professional services ro local businesses; 
d hdp overseas & UK companies to become established in the area; 
□ provided financial services to the Milton Keynes Development 
Corporation; 

c will support The Commission for The New Towns & MK Marketing Ltd; 
u provide payroll services to over 400 clients worldwide. 

When you need financial advice, talk to your local business partner, 
Tbuche Ross. Contact Vincent Davies, David Pangboume or Paul 
Blackwdl on 0900 6666c»5. 

Ashton House, Silbury Boulevard, Central Milton Keynes MK9 2HG. 

TeL- 0908 666665. Fax: 0908 690510. 

AwbofiMii tv the towfaiaret G*nctai MKoacmu m Engbnl tni 


A In touch with business 


"When I arrived last Janu¬ 
ary. he recalls, 1 had a car, a 
phone, a dictaphone and a tem¬ 
porary office in the Citizens’ 
Advice Bureau." He also had a 
large field, which now boasts 
three large warehouse-style 
buildings - the first of a proj¬ 
ected dozen or so - only one of 
which is yet open. Inside is a 
plushness most polys only 

Student numbers are 
planned to rise to at 
least 5,000 by die turn 
of the century 

dream o£ wall-to-wall carpets, 
spacious lecture theatres, 
every other room replete with 
word processors or computers. 

The first 400 students and 30 
lecturers - a third of them 
transfers from Leicester - ar¬ 
rived last October. Student 
numbers are planned to rise to 
at least 5,000 by the turn of the 
century, with the lecturing 
staff expanding accordingly. 

More than a fifth of the first 
Intake of students come from 
the locality - a higher propor¬ 
tion than typical for a poly 
- and De Montfort is pioneer¬ 
ing “compact” schemes and the 
like with local schools to 
strengthen links. But it is also 
building accommodation 
blocks (on a different site) and 
the proportion of students from 
beyond the town is likely to 
increase once it becomes fully 
part of the Polytechnics and 
Universities Central Council 


on Admissions system next 
year. 

“You wouldn’t, perhaps, 
expect to do archaeology at 
Milton Keynes", says Professor 
Thewlis. “We chose our disci¬ 
plines to match people's expec¬ 
tations and imagery for a Mil- 
ton Keynes university.'' 

The emphasis is resolutely 
applied and high-tech: schools 
of computing, business, engi¬ 
neering and the built environ¬ 
ment are up and running; 
social work and “modular 
arts" - whose plans include a 
broadcast journalism degree, 
subject to validation - follow. 

Some of the courses are 
offered on collaborative and 
franchising agreements with 
Milton Keynes Further Educa¬ 
tion College, which is keen to 
offer a seamless route from 
A-level through to degree. Hie 
college - a merger of FE col¬ 
leges at Bletchley and Wolver- 
ton with a new and expanding 
campus in the town cen¬ 
tre - has nearly 7,000 students, 
and is building a £5m exten¬ 
sion at its town-centre site at 
Chaffron Way. 

The concept of a “distributed 
university" lies at the heart of 
De Montfortis plans for its off¬ 
spring. Constrained on its 
home site at Leicester, the 
poly-university was eager to 
expand, and is doing so 
through a network of colleges, 
each intended to have its own 
specialisms and “centres of 
excellence." 

Milton Keynes is the first of 
the outposts. Bedford College 
of Higher Education - which 
has a strong emphasis on edu¬ 
cation, sport and the perform¬ 
ing arts - is likely to join; the 
Lincoln Colleges of Agriculture 
and Art and Design have also 
expressed strong interest The 
end-product will be a 30,000- 
strong university on four sites 
within a 50-mile radius of 
Leicester, with many students 
moving between campuses for 
different parts of their courses. 

“The whole structure will be 
complementary, not just in dis¬ 
ciplines, but in locations - a 
truly distributed system," 
enthuses Professor Thewlis. 
Taking it to heart, he lives half 
way between Milton Keynes 
and Leicester. 

Andrew Adonis 


[lljilrJ ENGINE 


LABORATORY 
Watling St., Bletchley 

Octel is Europe's largest producer of transport 
fuel additives. A major UK exporter, Octel 
supplies its fuel additives to around 200 
refineries in more than 65 countries. 

Octet's Laboratory at Bletchley is the country’s 
lamest fuel and engine testing unit outside the oil 
industry. It is one of the few establishments in 
Europe with special expertise in vehicle testing, 
engine development and the technology of fuels 
such as petrol, diesel and potential alternatives. 
The 7.5 acre site has a staff of 70 including 
engineers, physicists and chemists, many or 
whom are acknowledged experts in their fields. 
They play a pivotal role in researching and 
developing new additives which will enable oil 
companies to meet the worldwide demands for 
cleaner burning and more efficient fuels. 

Contract services are available on a fee-paying 
basis. 

Contact: Trevor Russell, Manager, 0908 372611 j 


home from addresses in Milton 
Keynes. 

Satisfaction with the lifestyle 
is common. Four out of five 
residents profess to be satisfied 
with the way the city has been 
planned while 75 per cent are 
happy with the housing on 
offer. The proportion of owner- 
occupiers has Increased over 
time, as has the number of 
shared owners, a local trend of 
increasing significance. In the 
past 22 years, some 44,000 
homes have been built in Mil¬ 
ton Keynes, most of them with 
gardens. 

Traditional city entertain¬ 
ment in Milton Keynes has not 
had such a success rate. The 
opening of The Point, the UK's 
first 10 -screen multiplex cin¬ 
ema, has done something to 
redress the balance but the 
city centre still lacks magne¬ 
tism. The Leisure Plaza, 
opened in 1990, provides an ice¬ 
rink, room for 3,500 spectators 
and a 36-lane bowling alley. 

The new ecumenical church 
of Christ the Cornerstone may 
provide the city with a soul, 
and its 120 ft dome a much- 
needed landmark, but the city 
centre still resembles a ghost 
town. 

The city does have social 
problems. There is little single- 
person housing. Both the 



Life is less stressful and healthier than lor most UK citizens 


divorce figures and reposses¬ 
sion rate are above the 
national average. There are 
2,000 homeless people in the 
region. 

But none of that should be 
allowed to disfigure MK's 
achievement. The city has a 
growing number of radical sup¬ 
porters. among them Mr Tim 
Mars, popularly known as “the 
guru of Milton Keynes”, and 
the author of privately pro¬ 
duced tour brochure on the 
region. 

“I liked the city so much 1 
lived there," says Mr Mars, 
who now describes himself as 
“an enforced exile”. He 
believes the city’s lifestyle is 
closest to that of California, 
but with parks and lakes repla¬ 
cing the beach, and while 
agreeing that "dtyhood" is a 
mistaken aspiration for MK 


finds “suburban" equally mis¬ 
placed. 

Mr Mars found that Milton 
Keynes was unlik e other new 
towns: it wasn't shabby and it 
was not built as a romantic 
fantasy of a worker’s play¬ 
ground. He insists that “from 
the inside out” MK is not domi¬ 
nated by the car, but by the 
Redway, cycle paths, and well- 
lit footpaths. 

In Milton Keynes he finds a 
definition of the aspirations of 
many of its residents: life is 
private, mobile, rural, and 
close to the city. It is certainly 
true that for the people who 
live in this gentle garden sub¬ 
urb, life is less stressful, 
healthier, and more efficient 
than for the vast majority of 
Britain's citizens. 

Jim Kelly 
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Economic Development Unit 

Civic Offices ■ 1 Saxon Gate East ■ Milton Keynes MK9 3Hj ■ Tel: (0908) 682306 




You’ve probably never heard of Mailcom. 
Our clients prefer it that way. 

Because for the last ten years our role in life has been (o support the 
marketing and promotional activity of some of the biggest names 
around, and we're happy that they get the credit for our efficiency. 

We handle their mailings, promotional fulfilment, business response, 
packaging, distribution, telemarketing, data capture and database 
management 

In Milton Keynes our clients include Abbey National Pic. Volkswagen 
Audi and The Open University. As the biggest organisation of our kind, 
we can boast a few more famous names from elsewhere too. 

Any handling problem you have, well tackle. Professionally, securely, 
cost-effectively, and, of course, quietly. 


cviix us’jvm\-<>iv 0908 249 122 


or clip your business cord to this advertisement and mail to: 

Phil Westoby. Sales Director, Mailcom Pic. Snowdon Drive, 

WinterhOL Milton Keynes, MK61HQ 

ioqmL-?=r ,—- 
- MonV<ef eS 




»ft. v*. 

. >fl 

S&OVvt'V 

MAS 

Sea® 




M AILCOM a . 




58®# 

•»ywr.. 





















30 


FINANCIAL TIMES FRIDAY APRIL 3 1992 


COMMODITIES AND AGRICULTURE 


S African farms face drought costs 


By Philip Gawtth 
in Johannesburg 

SOUTH AFRICA faces the 
prospect of a drop of up to 50 
per cent in agricultural output 
for the 1991-92 season as farm¬ 
ers experience perhaps the 
worst drought this century- 

Particularly affected are 
grain producers in summer 
rainfall areas, with the maize 
crop, the country's largest, 
alreadv devastated. 

The’ official estimate, 
released in raid-March, is for a 
crop of 2.1m tonnes and some 
economists believe this figure 
could still drop to l.Sm tonnes. 
This compares to a crop last 
year of T.Sm tonnes. 

Mr Peter Cownie. general 
manager of the maize board, 
which sets maize prices in the 
country, says: 'This is 
undoubtedly one of the worst 
two droughts this century. The 
farmers are not going to be 
able to get back on their feet 
again without state interven¬ 
tion". 

To meet the country's needs. 


up to 5.5m tonnes of maize, at 
a cost of about R5SO-R600 (£95- 
£981 a tonne once transport 
costs are taken into account, 
will have to be imported. Thus, 
apart from the estimated 
R2bn-3bn in lost earnings that 
fanners will suffer, there will 
probably be a cash outflow 
from the country of R2bn-3bn 
to pay for the imports. 

Maize prices will also rise. 
Mr Cownie says: “The aim 
would be to keep the price rise 
within range of the general 
inflation rate". 

The price will rise because of 
the added cost of transporting 
a large portion of the maize 
from coastal ports to inland 
silos. The board, says Mr 
Covmie. also has to fry and pay 
for its infrastructural capacity, 
including 40m tonnes of silo 
capacity, on a crop effectively 
only 25" per cent of normal vol¬ 
umes. 

Mr Fanie Brink, economist at 
the National Association of 
Maize Producers (Nampo), says 
the average national yield for 
this year's maize crop is 600 kg 


a hectare. The previous worst 
yield was 1 tonne a hectare in 
1982-83. He says none of the 
8.000 to 10,000 maize farmers in 
the country will break even. 
Depending on the geographical 
area in which they farm, they 
require yields of 2.5 to 3.5 
tonnes a hectare to do so. 

The government set aside 
Rlbn in the budget, delivered 
two weeks ago, for drought 
relief. Committees are cur¬ 
rently at work trying to decide 
how best this money should be 
spent. Officials of agricultural 
organisations have already 
said the money is insufficient 

Mr Barend du Plessis, the 
finance minister, described this 
sum in his budget address as a 
“ceiling", so it must be doubt¬ 
ful whether more will he spent, 
especially given that the state 
is already budgeting for a 4.5 
per cent budget deficit And 
many economists think it has 
been over-generous in its reve¬ 
nue estimates. 

Preliminary indications from 
the government suggest the 
aid will he distributed on a 


merit basis - to farmers who 
appear to have the potential to 
survive. 

The knock-on effect of the 
drought will also be consider¬ 
able. Most economists believe 
that it will cut the country's 
growth rate by about 0.5 per 
cent, with the result that few 
expect the economy to record 
real growth of more than 1 per 
cent this year. The cumulative 
farming debt - currently 
about Rl7bn - will grow fur¬ 
ther, in the process driving 
many farmers, who were under 
immense financial strain 
before the drought, off the 
land. 

Some observers welcome 
this, saying it is time the state 
started encouraging farmers In 
high-risk areas to face the con¬ 
sequences. They argue that 
these farmers should be farced 
to take out more crop insur¬ 
ance. weighing this cost 
against the possibility of a pre¬ 
mium crop. Such farmers 
should not be able to rely on 
automatic state aid when the 
elements turn against them. 


New era for wine industry as quotas end 


By Philip Gawlth 

THE SOUTH African wine 
industry received a tremen¬ 
dous boost this week with the 
announcement that quota 
requirements in the industry 
are to be abolished. 

The announcement, made by 
the KWV. the co-operative 
body that supervises the local 
industry, is the most important 
reform in the sector in decades. 
It has been welcomed by pro¬ 
ducers as a long overdue step 
that will revitalise the industry 
and stimulate the production 
of quality wines. 

Introduced in 1956 in an 
effort to control production in 
the country, the quota system 
meant that producers could 
not grow grapes and manufac¬ 
ture and sell nine without first 
having a production quota. 


Quotas were attached to exist¬ 
ing vineyards, so, until the 
implementation of reforms in 
1985. it was not possible to 
become a wine fanner except 
by buying out an existing pro¬ 
ducer. Quotas were also very 
expensive - as much as R800 
(£131) a tonne in some areas. 

The system had an marked 
detrimental effect on the devel¬ 
opment of the quality wine 
industry in South Africa. When 
quotas were first handed out in 
the 1950s, the industry was 
very' different from its present 
form. There was a bias in 
favour of quantity production, 
associated with warm, fertile, 
high yielding areas, and 
against cooler areas where 
slower maturation favoured 
m akin g quality wines. With 
quotas fixed in areas unsuit¬ 
able for the production of qual¬ 


ity wines, and no new quotas 
handed out since 1975. the reg¬ 
ulations were an important 
inhibition to developing the 
cooler regions. 

Mr Tim Hamilton Russell, 
one of the country's leading 
wine makers and a leading 
opponent of the KWV, com¬ 
mented: “The whole system 
was designed to prevent the 
development of the quality end 
of the wine industry." 

He said it had allowed the 
less regulated Californian and 
Australian wine industries to 
steal a march on South Africa. 
Looking ahead, he said the 
abandonment of quotas would 
create a freer climate to invest 
in the wine industry, encourag¬ 
ing especially the people, dedi¬ 
cated to quality, who come to 
wine “through the glass, not 
the soil". 


Mr Allan Mullins, who heads 
the wine division of the Wool- 
worths store group, described 
the announcement as “a fan¬ 
tastic step, a very progressive 
move”. He said it was a brave 
initiative on the part of the 
KWV because most of their 
shareholders were commodity 
grape growers who were 
unlikely to gain, and might 
well lose, from the initiative. 

Probably the main fac tor 
which encouraged the KWV to 
initiate the quota reform was 
the opening up of new markets 
to South African products, 
which has reduced the pros¬ 
pect of significant oversupply. 

Despite the latest announce¬ 
ment, the industry remains 
highly regulated, with the 
guaranteed minimum price 
mechanism the most glaring 
reminder. 


Hudson modernisation will boost output 


By Kenneth Gooding, 

Mining Correspondent 

HUDSON BAY. whose FUn 
Flon metallurgical operations 
in Manitoba were threatened 
with closure because they 
could not meet new environ¬ 
mental regulations, is on 
course for a substantial expan¬ 
sion and cut in production 
costs. 

A CSI83m (£39mj modernisa¬ 
tion scheme, primarily 
designed to cope with environ¬ 
mental problems, would also 
boost annual zinc output from 
about S0.000 to 100.000 tonnes 
and copper production from 


70,000 to 80,000 tonnes, said Mr 
Tim Wadeson, technical direc¬ 
tor of Minorco, yesterday. 

Minorco, part of the Anglo 
American Corporation of South 
Africa, took over Hudson Bay 
for US$85 in August. Canada's 
federal government has pro¬ 
vided a C$25m loan and the 
provincial government one of 
C$55m towards the modernisa¬ 
tion project. 

Mr Wadeson said at a presen¬ 
tation to the Association of 
Mining Analysts in London 
that the scheme was likely to 
he finished ahead of schedule 
and under budget in 1994. 

Then Hudson's zinc produc¬ 


tion costs (including credits for 
by-product metals) would be 
down from 50 cents a lb to 30 
cents, making it one of the 
world’s most competitive pro¬ 
ducers. 

Hudson Bay was spending 
CS12m a year on exploration 
near its nine mines in Mani¬ 
toba and Saskatchewan and 
recently more ore had been 
found at depth at the Trout 
Lake mine. 

Mr Wadeson said recent 
exploration work by Minorco's 
Independence Mining subsid¬ 
iary might, “if we're lucky", 
result in a new gold mine and 
associated plant in Nevada. 


Independence had lifted annual 
exploration spending from 
US$U.7m to Sl52m. 

Since Minorco acquired Inde¬ 
pendence for *705m from Free¬ 
port McMoRan in, 1990, total 
reserves and resources had 
increased by 40 per cent: to 
2-9m ounces of gold in reserves 
and 2.7m ounces in resources. 

Independence expected to 
produce 317,218 ounces of gold 
at a cash cost of S229 an ounce 
in the 1991-92 year to generate 
revenue of $357 an ounce. This 
compared with 304,682 ounces 
at a cost of $220 and revenue 
per ounce of $374 in the previ¬ 
ous 12 months. 


US pork 
producers 
in export 
subsidy row 

By Nancy Dunne 
in Washington 

AMERICAN PORK producers 
and their supporters in Con¬ 
gress are op in arms about the 
US Department of Agricul¬ 
ture's rejection of export sub¬ 
sidies for tbe sale of pork to 
the Commonwealth of Inde¬ 
pendent States. 

In a letter to President Bush, 
Congressman Jim Leach, an 
Iowa republican, warned of 
political trouble ahead “If the 
administration does not give 
formers a sense that they have 
the ear of and a stake in this 
adminis tration" 

Otherwise, he said: “I have 
no doubt that rural America 
will look to alternative leader¬ 
ship.*' 

The Bush administration on 
Wednesday called for an addi¬ 
tional Sl-ibn worth of credit 
guarantees for the CIS. For 
years it provided the former 
Soviet government with subsi¬ 
dies for grain - mostly wheat 
- and even poultry. But it is 
resisting expanding the Export 
Enhancement subsidy pro¬ 
gramme (EEP) to other meat, 
even though pork supplies 
are likely to be at their 
highest point in recent his¬ 
tory. 

Officials of Prodintorg, the 
Russian buying agency, were 
in Washington this week, to 
request subsidies for the pro¬ 
posed sale, of 30,000 tonnes of 
pork. Congressmen Leach and 
59 other members of the House 
of Representatives and the 
Senate urged the administra¬ 
tion to snpport the sale In 
order to help develop new 
markets. 

They contended that US sub¬ 
sidy funding would be better 
spent on value-added exports, 
particularly those in which 
“the Europeans are developing 
a virtual monopoly. 

The USDA gave no reason 
for rejecting the offer and said 
it might be considered later 
on. 

There was speculation that 
the State Department did not 
want to interfere with Poland 
and other Eastern European 
countries obtaining a share of 
the market in a area where 
they are competitive. 

The National Pork Producers 
Council issued a statement 
declaring its disappointment. 
“The NPPC cannot get a 
straight answer from the 
administration officials as to 
why the use of EEP funds was 
refected," it said. “It clearly 
shows that the administration 
still does not have the 
message when it comes to the 
need for value-added exports. 
It sounds like business as 
usual.” 


Increase in Colombian coffee 
production causing concern 


By SarHa Kendall In Bogota 

COLOMBIAN coffee growers 
are. as always, hopeful that 
progress towards the revival of 
the International Coffee Agree¬ 
ment will be made at negotia¬ 
tions in London next week, bnt 
the country's high production 
level is causing concern both 
among other producing nations 
and at home. 

The 1991-92 harvest is esti¬ 
mated at 16m to 17m bags (of 
60 kg), 3m to 4m bags more 
than Colombia's traditional 
output level. 

Although the extended dry 
season may affect the second¬ 
ary harvest beginning now, 
coffee stocks are likely to 
increase again this year, even 
if exports can be kept at 13m 


Colombia’s production prob¬ 
lem is partly the result of the 
government’s use of the 


National Coffee Fund to cush¬ 
ion the effect of low interna¬ 
tional prices. 

From the collapse of the 
ICA’s export quota system, in 
July 1989 until the be ginn i n g 
of this year, the government 
continued to raise the domestic 
price paid to growers, though 
at a slightly slower rate than 
inflation. 

In February, when the 
National Coffee Fund’s 
reserves had dropped by over 
US$350m. the domestic price 
was reduced for the first time. 
“The tower price and the loss 
of the subsidy for fertiliser will 
have a big effect, though it 
cannot be seen immediately." 
said fids Soraya Otero of the 
Co-Operatfve's exporting 
group, Expocafe. 

However, a financial incen¬ 
tive to take older coffee planta¬ 
tions out of production for 
renewal could, in fact, raise 


output in the long term. Same 
experts argue that only the 
most efficient producers, and 
those with no alternative, wifi 
survive the present market. 
That that the medhirn - 

scale farmer, who has 
accounted for a big share of 
Colombia’s production, may be 
the most vulnerable. 

Colombia has raised its share 
of world exports to about 16 
per cent in tbe last three years, 
by combining good quality 
with aggressive sales. Hot “it's 
been a very difficult, uncertain 
market", said Ms Otero. 
“Nobody has liked the way the 
business has gone and. we all 
want an agreement”. 

Despite bigger export vol¬ 
umes, the National Coffee 
Growers Federation estimates 
that the country has lost over 
US$540m in earnings, and cof¬ 
fee now contributes less than a ■ 
quarter of foreign Income. 


Nippon takes 15% stake in MIM study 


By Kevin Brown in Sydney 

NIPPON MINING, the 
Japanese resources group, has 
taken a 15 per cent stake in a 
ASlOm (£4.5m) feasibility study 
being carried out by MIM, the 
Australian mining group, into 
metals deposit at Macarthur 
River in the Northern Terri¬ 
tory. 

MIM said Nippon had also 
taken an option on 15 per cent 
of the deposit if development 
proceeded. The ore body, mid¬ 
way between Mount Isa and 
Darwin, is thought to contain 
some 200m tonnes of zinc, lead 
and silver ore. 

Macarthur River is the third 
joint venture between MIM and 
Nippon. The two companies 
last week announced the 
go-ahead for a Y50bn (£215m) 


lead and ziiic smelter in Japan, 
to be built together with Mitsui 
Mining and Smelting and Mit¬ 
subishi Materials. 

MIM produces copper, lead, 
silver and zinc from its main 
mines at Mount Isa, Queens¬ 
land, and has extensive inter¬ 
ests in coal and gold mines in 
Australia and Papua New 
Guinea. 

The group suffered a 76 per 
cent foil in interim net operat¬ 
ing profits to A$l6m in the six 
months to December, but says 
it will achieve a reduction of 
A$100m a year in Mount Isa 
operating costs this year. 

• Western Mining Corpora¬ 
tion has asked the Western 
Australian Industrial Relations 
Co mmiss ion to order striking 
miners to return to work at its 
Kaxnbalda nickel operation. 


Mr Phil Lockyer, general 
manager of state operations, 
said the strikers had twice 
rejected a compromise agree¬ 
ment reached between the. 
company and the Australian. 
Workers Union. 

WMC says the strikers are 
seeking a general increase in 
piece rates of 18 per cent, and a 
specific increase of 30 per cent 
for part of the workforce, but 
have rejected proposed produc¬ 
tivity improvements. 

The miners have been on 
indefinite strike since March 
17, but the company claims a 
total of 35 working days have 
been lost since the daim was 
made. 

The IRC has the power to 
order the strikers to return to 
work while negotiations take 
place. 


Most members fail to act 
on cocoa pact repayments 


SWITZERLAND, Belgium/ 
Luxembourg and Gabon were 
the only member countries of 
the International Cocoa Organ¬ 
isation (ICCO) to meet the 
March 31 deadline for partial 
payment of arrears to the 
pact’s buffer stock fund, an 
ICCO official said in. London 
yesterday, reports Renter. 

Arrears on payments to the 
fund, set up to m ai n tain the 
cocoa accumulated in the 
ICCO’s buffer stock under the 
last price-supporting Interna¬ 
tional Cocoa Agreement, 
amounted to just under $146m 
at the end of 1991. 

Most of this was owed by the 
world's two largest producers, 
the Ivory Coast and Brazil 

The $146m total was after 3 A 


per cent of total arrears had 
been paid by most debtors as 
agreed at the November meet¬ 
ing of the ICCO council. 

lhe second tranche of 3.5 per 
cent was due to be paid by 
March 3X, with two further 
repayments of 1J» per cent 
scheduled for the end of June 
and September this year. 

Repayment of arrears is seen 
as a crucial Issue for consum¬ 
ing country members, who 
have suggested that financing 
for a stock withholding scheme 
to support prices under a new 
agreement should be provided 
out of the buffer stock fund. 

Negotiations of a new cocoa 
accord with economic clauses 
are scheduled to begin on April 
21 in Geneva. 


Lead smelter 
set to close after 
350 dismissals 

SOCIEDAD Miners y 
Metalurgica de Penarroya, a 
wholly-owned subsidiary of .the 
Franco-German multinational 
Metaleurop, said yesterday 
that it had dismissed 350 work¬ 
ers at the Santa Luda smelter 
in Cartagena. 

Penarroya is expected to 
shut the 90,000 tonne primary 
lead smelter, the company's 
only industrial asset, within 
two months. 

The lead works recently filed 
for. temporary receivership. 
The company said adverse eco¬ 
nomic and financial conditions 
as well as local political 
and environmental factors 
had forced the smelter's 
closure. 
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WORLD COMMODITIES PRICES 


MARKET REPORT 

PLATINUM led a sharp downturn 
in the precious metal market 
yesterday. The white metal 
surrendered S7.25 of the SI 2 
rise registered earlier in the 
week to reach S355.25 a troy 
ounce at the afternoon fixing. 
Dealers said the rally, based 
on reduced fears of heavy Soviet 
shipments and more hopeful 
US economic indicators, had 
been overdone. They also 
suggested that Japanese 
investors had sold platinum to 
cover equity market Josses. The 
London bullion market GOLD 
price touched $339.25 an ounce 
before closing S3.10 down on 
the day at $340.90 an ounce. 

But traders were predicting that 

London Markets 

SPOT MARKETS 
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the market would soon be 
re-testing support at S339 an 
ounce and might then move back 
towards the recent six-year low. 
"Gold doesn't look good and 
Comex has tried to push it, but 
if they think Europe is short they 
are very, very wrong," one 
dealer said. At the London Metal 
Exchange COPPER prices fell 
back from early highs to finish 
little changed on the day. 

Dealers said the run-up in 
copper prices was halted by 
news that Zambian railway 
workers had called off their 
strike. Three months NICKEL 
met selling and liquidation above 
the 57,500 level. 

Compiled from Reuters 
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Whlfe 3094 (1205} 



Paris- White (FFr per lormO): May 153324 Aug 

1548 87 




CRUDE OIL - IPE 

S/barrel 

Latest Previous Hlgh/Low 

May 

18.48 

18.40 

1853 10-34 

Jun 

1028 

18.38 

18.48 1SJ2 

Jul 

13.33 

1829 

18.40 18-27 


Aug 

Sop 

Oct 

IPG lndc» 


18.30 
18.30 
1824 
18 32 


1893 

18.22 

18-24 

18.00 


1B.32 18.22 
18.33 18-20 
18-24 18.19 
18.32 18.32 


Tunavor IffSfl l.T&SBL, 


£ a lonntr unloss omenniHs staled. p-penca/Vg. 
c-cerrtS/fD. r-.nnggi&Kij q-fcfar t-Oct/Occ u-Jaru 
Mar v-Apr/Mar y-Apr/May w-Apr i-May tMeat 
Commas!an average latstodi prices * cnange 
from a wach ago. ^London physical market 
5C1F Rotterdam. + Bullion market dose m-Ma- 
lays'on cents/kg eshoop prices are now live 
weigh! prices 


GASOIL - IPE 



Ouse 

Previous 

Hlgh/Low 

Aor 

165.75 

184.75 

168.50 185.60 

May 

185.50 

10625 

168.00 166-25 

Jun 

18750 

16725 

169.00 187.50 

Jul 

169.00 

163.00 

169.50 168.75 

Aug 

170.75 

170.00 

171.00 17025 

Son 

172.50 

171.75 

172.5U 172.25 

Oct 

174.75 

174.26 

175.00 174.25 

Nov 

17SJ25 

ire-sa 

178.50 176.00 

Dec 

177.00 

178.25 

177.75 177.00 


Tumovor 153T7 (132461 lota of 100 WUM8 


FRUIT • VEGETABLES 
Now season peart from Cape are now 
plentiful iropona tfio FFV1B. Thera is a wide 
variety in me shops Including Capo William 
Bon Chretien at 4S-86p a lb. Other good 
buys Include English outdoor rhubarb at 
30-35p a lb. Cape and Chilean white 
seedless grapes aiSQp-£l ton (band 
Bananas at 4S-60p a lb. Also a wide variety 
of apples are availaoto including BG Had 
Detidous at 5593p ale. Home grown Spring 
eebbaga la superb mm week si 2S-35p a lb. 
along with Spanla broccoli al 50-55p toi 
nro-pock. English cucumbers era abundant 
at 50-TOp each along with English and Dutch 
tomatoes a» 8O-B0p a lb 


COCOA - London POX 


E/tonne LONDON METAL EXCHANGE 



Close 

Previous 

Hlgh/Low 

May 

627 

819 

628 810 

Jul 

654 

647 

656 639 

Sep 

679 

673 

680 682 

Dec 

713 

708 

715 698 

Mar 

748 

742 

748 732 

May 

788 

762 

788 757 

Jul 

768 

785 

782 782 

Sap 

608 

806 

806 789 

Turnover: 5683 (7815) kds of 10 tames 

ICCO indicator prices (SDRs per tonne). Daily 
price lor Apr 1 763.10 [771.40) 10 day average 

tor Apr.l 812-21 (818.54) 


coma 

I - London FOX 

S/tonne 


Close 

Previous 

High/Low 

May 

857 

850 

862 062 

Jul 

870 

865 

877 867 

Sep 

882 

879 

889 880 

Nov 

903 

894 

907 900 

Jen 

920 

912 

920 


Turnover WO (9347} lots of 5 tonnes 
ICO indicator prices fLB cents per pound) for 
Mar.27- Comp, daily 5527 (54.00) 15 day aver¬ 
age 95.88 (57.00) 

Sterling dose: Unq. 

POTATOES - Loadoa POX £/tonne 



Close 

Previous 

H/gft/Low 


107.0 

108-0 

109.0 106.5 

May 

121.0 

119.5 

121.0 119.1 

Apr 

1210 

124.5 

134.0 122.8 


Turnover 154 (157) lots of 20 tonnes. 
SOYAWEAL - London POX E/b 

Qobo Previ ous High/Low 

Apr 130.50 132.00 

Jun 12350 12450 12350 12100 

Aug 125.00 12S50 12550 125.00 


Turnover 80 (30) lots ol 20 tonnes. 


PRHOHT - London POX 


SlO/Index point 



dose 

Previous 

Hlgh/Lon 


1175 

1200 

1190 117S 


1168 

1200 

1180 1165 


1069 

1074 

1035 1069 

Jul 

1057 


1060 1055 


1196 

1214 

1210 1195 


1225 

1230 

1225 

BFI 

1176 

1179 



Turnover 178 (188) 


CHAINS 

- London FOX 

C/ionne 

Wheat 

Close 

Previous 

High/Low 


124.00 

124.00 

12420 124.00 


125.46 

12555 

125.75 126.00 


112.6S 

112.75 

11275 112.65 


115.70 

116.80 

115-80 115.70 


11850 

118.60 

118.70 110.50 

Mar 

12550 

122.60 

126-00 12550 

Barley 

Close 

Previous 

Hlgh/Low 


11G.5S 

116.50 

118.55 116.50 

Sep 

109.16 


iog.25 roars 

Jan 

116-23 


11825 118-25 


Turnover Wheat 182 1474). Barley 42 (25). 
Turnover tots Of 1M Tonnes. 


pros 

- London POX 

(Cash Settlement] p/kg 


erase 

Previous Nfgh/Low 


127.0 

1260 

1265 128.0 

May 

125.0 

1260 

124.5 1344 


119.1 

mo 

ita.c ms 

Jul 

113.5 

U15 

1135 1125 


109.0 

1065 

1065 1065 

Sep 

1065 

10BJO 

109.0 100.0 

Turnover72 (Ml toU ol J.MO *8 


(Prices suppneq by Amalgamated Metal Trading) HEAT1NQ OR- 42500 US galls, cents/US galle 


dun 

Previous 

Hlgh/Low 

AM Official 

Kero dose 

Open Internet 

AiumJnhun, 99.7% purity (S par tome) 



Total dally turnover 26623 tots 

Cash 1302-03 

3 months 13275-23 

1289-BO 
>3 15-16 

1294.5/1294 

732871318 

1294£-95 
1319-5-20 

1323-24 

175to3k*a 

Copper, (trade a (E per tonne) 



Total dally turnover 26782 tots 

Cash 1297-98 

3 months 1323-24 

13004)1 

(325-268 

1305/1297 

1332/1323 

1305-065 

1329.5-30 

1323-24 

106315 lots 

Lead (E per tonne] 




Total dally turnover 3,806 tots 

Cash 3145-55 

3 months 3955-28 

SOB 6-165 
3205-1 

314.25 

327/320 

314-4JS 

325-5.5 

325-25.5 

16224 tots 

Mekal (5 par tonne) 




Total dally turnover 3.032 tots 

COSh 7410-20 

3 months 75004)5 

7400-80 

7580-70 

7435/7420 

7560/7480 

743MB 

7510-7515 

7475-85 

26094 lots 

Tin (S per tonne) 




Total dally turnover 2.125 lots 

Cash 5785-05 

J months 5775-06 

5800-05 

5770-75 

6820/5770 

5810-15 

5700-05 

5780-80 

6374 len 

Zinc, Special Htgfi Grade (S per tonne) 



Total dally turnover 10.342 lots 

Cosh 1275-78 

3 months 1268-67 

1280-81 

1267-88 

1280/1278 

1271/1261 

1277-78 

1266-86 

1282-63 

52.876 lots 

LME Oosferg US nOa: 
SPOT: 1.7208 

3 roonttiK 1.7022 

8 months: 1,6708 

B months: 1.8482 


Chicago 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

Gdd (fine oz] S price 

C equivalent 

Close 

340.65-341.15 



Opening 

342.10-342. SO 



Morning fix 

341.25 

197 631 


Afternoon fbc 34650 

196900 


Day's high 

342-20-342-40 



Day's tow 

339.6S-339-8S 



Loco Ldn Mi 

um Geld Landing Rates (Vs USB) 

1 month 

3.50 6 months 

3to 

2 months 

3J0 12 htatoie 

3.74 

3 months 

3.50 



SBvei- At 

p/ffne oz 

US ds equlv 

Spot 

238to 

409.00 


3 months 

243.45 

413.30 


6 months 

250.10 

417.85 


12 month* 

26345 

42390 


GOLD corns 



(Prices supplied by Engelhard Metals) 



S price 

E equivalent 

Krugerrand 

340.30-341.M 

197-00-197.50 

Maple leaf 

3SI.OO-3SZ.OO 

203.WSO3S0 

New Sovereign 83.0044.00 

4600-48-SO 

TRADED OPTION* 

AhanMum (99.7%) Calls 

Put* 

Strata price S tame May Jun 

May 

Jun 

1200 

112 122 

1 

3 

1300 

33 47 

21 

27 

1400 

4 11 

91 

90 

Capper (Grads A) Calls 

Puis 

2150 

105 109 

1 

4 

2250 

27 37 

22 

31 

2350 

2 8 

90 

99 

Coffee 

May Jul 

May 

Jul 

BOO 

68 82 

1 

12 

650 

18 46 

11 

2S 

GOO 

2 

45 


Qqcom 

May Jul 

May 

.Jul • 

ess 

30 

it 


650 

4 

27 


G7S 

1 

■» 


Bretd Crude 

May j«m 

May 

Jun 


New York 



Latest 

Previous 

High/Low 


May 

5445 

5446 

5450 - 

5400 

Jun 

5390 

6397 

6405 

5360 

Jul 

5405 

5422 

5420 

6385 

Aug 

5475 

6467 

5480 

5460 

5-P 

6685 

6602 

5600 

5570 

Oct 

5700 

5702 

6700 

5880 

Nov 

5770 

5782 

0 

0 

Doc 

6870 

6877 

5875 

5880 

Jan 

6910 

5909 

5916 

5000 

Fab 

6824 

5824 

0 

0 

COCOA 10 tonnetSflonnea 


Latest 

Previous 

Hlgh/Low 


May 

975 

959 

975 

062 

Jut 

1015 

999 

1016 

10CQ 

Sep 

1051 

1033 

1061 

1040 

Dec 

1100 

1085 

1100 

108B 

Mar 

1139 

1129 

1139 

1128 

May 

1170 

1159 

1170 

1168 

Jul 

1162 

1182 

1162 

1182 

Sep 

1219 

1209 

1219 

1209 

Oec 

1235 

1344 

0 

0 

Mar 

1300 

0 

0 

0 


SOYABEANS 5,000 bu min; cents/SOb bushel 



Latest 

Previous 

High/Low 


May 

577/4 

577/8 

STBS 

578® 

Jul 

386/4 

585/4 

587/8 

585/1J 

Aug 

691/4 

580/4 

592 a 

690/2 

Sep 

996/0 

694/0 

69614 

KM/4 

Nov 

@02/6 

601/8 

604/0 

001M 

Jan 

611/8 

610/2 

612/0 

611® • 

Mar 

620/0 

620/0 

021/0 

620® - 

May 

«Z7rtJ 

szm 

0 

0 

Jul 

633/0 

631/4 

833/0 

633® 

SOYABEAN 06.60.000 R»; centa/tb 


Latest 

Previous 

Hlgh/Low 


May 

19.65 

19.61 

19J8 

1&GQ 

JUf 

T&9S 

i9_ag 

2008 

1SUJ0 

Aug 

20.12 

20-05 

2023 

19.98. 

Sep 


20.20 

20.35 

20.10 

Oct 

2040 

20.32 

2047 

20126 -- 

Oec 

20.70 

2062 

3X80 

2053 

Jan 

ZL08 

20.70 

0 

0 " 

Mar 

21.16 

20.05 

0 

0 

May 

21.36 

21.10 

0 

0 

Jul 

21-50 

21-20 

0 

0 • - 


SOYABEAN MEAL 100 loro; S/too 


COFPEE -O' 37500B*; cenia/lbs 


GOLD 100 troy qjl; Sftroy OZ. 



Latest 

Previous 

Hlgh/Low 


Apr 

341.2 

342.9 

341.6 

340.1 

May 

343.6 

34X8 

0 

0 

Jun 

342.0 

344.6 

34X5 

341.0 

Aug 

346.0 

345-8 

34X5 

34X7 

Oct 

349.0 

34AD 

0 

0 

Dec 

3601 

351.5 

3601 

348-5 

Feb 

354.1 

364.1 

0 

0 

Apr 

35X5 

356.7 

353.5 

35X4 



Latest 

Previous 

Hlgh/Low 


May 

80.90 

89 AS 

7000 

68.05 

Jui 

72.40 

Tito 

72.50 

71.50 

Sop 

.74to 

74.35 

74.70 

7X90 

Dec 

77,40 

77.55 

77.93 

77 JO 

Mar 

aito 

81.00 

81.35 

81.00 

May 

84.75 

04.75 

a 

0 

Jul 

68.76 

86.75 

0 

a 

aep 

68.73 

88.75 

a 

a 



Latest 

Previous 

HJgti/Low 


May 

1755 

175.6 

178.1 

1704 

Jui 

178-2 

17X7 

178.8 

178.0 

Aug 

179.1 

1795 

1708 

178.9 

Sap 

180.0 

1807 

1806 

179.8 

Oct 

19+2 

7955 

135.2 

1944! 

Dec 

196.3 

197 J) 

1905 

1934) 

Jan 

195.7 

197 J) 

1908 

1907 

Mar 

197® 

1985 

198.5 

1974) 


MADE 5.000 bu min; eents/SSb bushel 


PLATINUM SO troy oz; Srtroy or. 


SUGAR WORLD “11“ 112.000 Ttw: cents/lbs 



Latest 

Previous 

High/Low 


Apr 

355.0 

356.1 

336.0 


Jut 

357.5 

359.9 

35X9 

355.5 

Oct 

381.0 

38X8 

381.5 

359.0 

Jma 

381.0 

394.1 

3614) 

36141 

Apr 

362.5 

368.1 

38X3 

363-6 


SILVER 5,000 troy OS cents/troy at. 



Latest 

Previous 

High/Lour 


Apr 

407.5 

4094) 

407,6 

40741 

May 

4095 

<103 

411.0 

406-5 

Jun 

4115 

411.9 

Q 

0 

Jut 

412.5 

41X5 

414.0 

4100 

Sap 

4164) 

477.2 

41641 

4134) 

Dac 

4224) 

422.9 

42X0 

420.0 

Jan 

424.8 

424.3 

0 

0 

Mar 

42X6 

42X2 

42X5 

48X3 



Latest 

Previous Hlgh/Low 

May 

&<r? 

AST 

OM 

6-77 

JUI 

6-97 

0-73 

807 

X73 

OB 

8-60 

BJ» 

8to 

XB9 

Mar 

8.70 

8.72 

8J9 

8 70 

May 

8.78 

8.74 

0-70 

X76 

Jul 

8.77 

6.77 

X77 

X77 



Latest 

Previous 

Hlgh/Low 


May 

250/0 

260/0 

260/6 

239/2 

Jul 

235/0 

205 12 

286/0 

264/4 

Sep 

260/6 

200/B 

262/0 . 

260/4 

Oec 

2500 

2502 

2SO/D 

2SBI2 


5*5/8 

266/4 

287/0 

265/8 


270/0 

200/4 

271/0 

27010 


273/4 

37 310 

274/0 

273/4 


WHEAT 5.000 bu min; cems/0Ott>bushat 


COTTON 50400: centa/lbe 


mrn ORADE COPPER 25,000 One centsflb* 


1800 

1050 

1800 


20 



Latest 

Previous 

Hlgh/Low 


Apr 

10X00 

10X50 

10X15 

10230 

May 

103.45 

10270 

103.4S 

.10230 

Jun 

102.35 

10235 

10235 

10236 

Jul 

102.75 

10210 

102-80 

101-83 

Aus 

10200 

102-00 

10200 

102JK 

Sep 

1Q24Q 

101-85 

10240 

101.70 

Cm 

101.75 

101.73 

0 

0 

Nov 

101.95 

10185 

10200 

101.95 

Oec 

10215 

iarj6 

10215 

ItKto 

Jon 

101-40 

101.40 

0 

0 

CRUDE OC (Light) 4X000 US gaUs S/barrel 


Latest 

Prwtoua 

Hlgh/Low 


May 

1X84 

19-84 

1932 

19J4 

Jun 

19-89 

1991 

1X97 

1X8? 

Jul 

1X67 

1X60 

19.03 

19.81 

Aug 

1X85 

1X94 

1291 

19.75 

Sep 

19.77 

19.77 

1934 

TX88 

Oct 

19.72 

1X72 

1X78 

1X00 

Nov 

19.88 

18-66 

19.74 

10.68 

Dec 

1X64 

IB. 04 

1X71 

1X64 

Jan 

19/56 

is to 

19.60 

T9L50 

Feb 

19,34 

1X30 

1X64 

1X50 



Latest 

Previous 

Hlgh/Low 


May 

39.16 

5X53 

89 JO 

5X21 

Jul 

60.90 

tfCL 23 

00.60 

69.70 

Oct 

01.48 

6X25 

61.46 

8090 

Deo 

61-80 

61.89 

SIM 

GUO 

Mar 

63.10 

6296 

8X10 

BXOO 

May 

63AS 

6X53 

6X8S 

6X20 

Jul 

8X25 

6X65 

0 

0 



Latest 

Previous 

Hlgh/Low 


May 

385/6 

389/2 

370/0 

36 1 

Jul 

353/4 

334/4 

355/4 

352 1 

Sap 

339/2 

366/0 

3SB/4. .. 

857rt - - 


383/4 

360/2 

367/0 

384/6 " 


368/4 

368/0 

369/0 

367/0 

May 

337/0 

387/0 

0 

0 


-339/0 

33W- 

338/4 

33770 

Sep 

344 m 

34M . 

0 

0 


OHANOE JUICE 15500 Iba; centa/Iba 



Latest 

Pravtous 

High/Low 


May 

13820 

141.60 

14200 


Jul 

137.40 

1*50.35 

14X76 


Sep 

131.75 

13X80 

13390 



18X20 

12XBO 

12X76 


Jan 

134.00 

123.10 

12X00 


Mar 

134,16 

12490 

124.15 


May 

124.60 

12490 

a 


Jul 

12490 

12490 . 

0 


Sep 

t34JQ 

12490 

0 

0 

IMDfCCS j 

1 REUTERS (Base: September 16 1931 

*= 100) 1 


Apr .2 

Apr.l 

mniti ago yr ago 1 


16149 

16129 


7731.7 

DOW JOffES (fias«c Oec. 311074 - 

orn 


Apr.l 

MarJl 

rorth ago yr ago 1 

Spot 

117.00 

11X68 

117JB 

123.42 

Futures 12X92 

. 12094 ' 

12290 . 

12X31 


LIVE CATTLE 4QjOOQ the; centa/lba 

_ Pre vious Hlgh/Low 

Apr 
Jun 
Aug 
Oct 
Oec 
Feb 
Apr 


UVE HOQ8 4TLO0O lb; certa/lta 


*-«**« Previous 


Hlgh/Low 


Apr 40830 
Jun. 46.37s 
Jul 45L2S0 

Aug 43J0O 
OO 40560 
Dec 43030 
Feb 44.173 
Apr 4Z4G0 


40475 

46.175 

4LS3S 

43.150 

40.650 

43AES 

44,380 

<2.675 


41.100 

48.650 

45550 

43.500 

40-675 

43530 

.44,380 

42925 


40550 

46JOOO 

44425 

40075 

40.450- 

42500 

44.130 

42500' 


POWCBMJjgitO^toaieenbeilb. 

UtaM Previous- MgMtow 


“«y .. 3&2S0 
M 35460 
A“fl 34*00 
F« ‘ 44500 


34.450 35X75 

36475 38.176 

3X575 . 34400 

44j8» 44.900 


34200, 

34500 

.- 83500 .'- 

44600 


'i * 

L 




vr- 


79.180 

79.175 

79900 

7X900 

Vs 


74.350 

7496T 

74.150 



69S25 

89950 

69.450 

\ 

09950 

69925 

69975 

68X00 

% 

70.160 

691800 

7X178 

89925 

* 


8X275 

6X600 

68X75 


7096d 

70929 

70960 

70X90 



* 
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FINANCIAL TIMES FRIDAY APRIL 3 1992 


LONDON STOCK EXCHANGE 



easier after volatile session 


FINANCIAL TIMES STOCK INDICES 


By Steve Thompson • 

A RELATIVELY steady 
performance by sterling- and 
modest gains in gilt-edged 
stocks helped to . underpin a 
fragile equity market still lia¬ 
ble to lurch sharply In either 
direction in response to opin¬ 
ion polls. 

At the close, the FT-SE 100> 
share index settled 3-2 off at 
2,405.4, having swung from pos¬ 
itive to negative territory dur¬ 
ing another, active trading ses¬ 
sion dominated by a farther 
batch of big platings and a 
flurry of small programme 
trades. 

Dealers were encouraged by 
the level of activity in the mar¬ 
ket which, although down on 
Wednesday, the highest of the 
year so far 4 remained well 


ahead of average levels during 
the first quarter. 

Turnover yesterday totalled 
607 2m shares, compared with 
Wednesday's '701m, and was 
boosted considerably by size¬ 
able placmgs of shares in BP 
and BET, 

There was also evidence, 
according, to traders, of excep¬ 
tionally large, selling pressure 
related to end of the tax-year.. 

Dealers also mentioned talk 
: of hefty ^bed and breakfast* 
activity, selling of “Peps" and 

suggestions of sizeable -s&ling 
by company directors linked to 
worries about-the increased 
possibility .of & -Labour victory 
in next Thursday’s general 
election.' 

At the. outset of trading mar , 
ketmakers, relieved that the 
latest polls -Indicated a much 


Account Dealing Dates 

•ffrat OtoBnaw 
Mar 23 

AprS 

. Apt 27 

Qpflan PaUaiaBa 
Apr 2 

OK 

Apr 23 

M«y7 

i avt ptifmt' 
Apr3 

Apr 24 

Mays 

Am** Bay: . 

Apr 13 

MwS 

Mu y 18 

HwreOmto dtatonsa are tola ptosa tram 

630 ran too barton dajre writer. 


tighter outcome than the polls 
of the previous session, hoisted 
their opening levels and drew 
in “cheap" buyers, pushing the 
Footsie up to the day's peak of 
2,424.1 within minutes of the 
opening. 

Mid-morning, however, saw 
the several large blocks of 
shares come on offer. These 
tended to cause temporary dis¬ 
ruption in the market, as did 
the programme trades. 


Turnover tended to fall away 
during the afternoon, in spite 
of hints that an opinion poll 
published today would show 
Labour leading the Conserva¬ 
tives by 4 points. The Footsie 
drifted off to post a 14.5 decline 
before stabilising and ending 
the day marginally lower on 
balance. The late rally was 
stimulated by Wall Street 

A host of individual features 
emerged from the market. 
Fisons, the pharmaceuti¬ 
cals/chemicals group, moved 
sharply higher following the 
appointment of a new chief 
executive and the re-emer¬ 
gence of stories that Medeva, 
the fast-expanding pharmaceu¬ 
ticals group, may be preparing 
a bid. 

Vodafone shares gave a 
ready response to a handful of 


buy recommendations, notably 
from Henderson Crosthwaite 
and Lehman Brothers, high¬ 
lighting the first signs of a 
pick-up in new subscribers for 
cellular radios. Redland’s fig¬ 
ures were also given a warm 
welcome by the market 

Equity strategists remained 
extremely cautious on the 
short term outlook for the mar¬ 
ket. Klein wort Benson's strat¬ 
egy team. In their April Market 
Outlook, said that either an 
outright Tory or Labour win, 
along with a recovery to US 
economy and an upturn In UK 
earnings, should push the 
Footsie into new high ground 
by the end of the year. 

The election worries pro¬ 
duced more strong support for 
big overseas earners such as 
Reuters, RTZ and BAT. 
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SEAQ Bargns 500pm 
Equity TumovertEm)T 
Equity Bargains! 
Shares Traded (ml)t 


39.234 


40.752 
1415. ]S 
46,974 
610.7 


35.216 

766.7 

42.559 

43Z5 


29.299 

6359 

33,834 

407.8 


26.433 
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31.335 

487.7 
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1054.40 
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Ordinary Share Index, Hourly changes Day's High 1889.1 Day’s Low 1857.4 


Open 

l&ffl? 


9 am 
1854.1 


10 am 
1076.8 


11 am 
1B6B.5 


12 pm 
1860.4 


1 pm 
1857.4 


2 pm 
1861 5 

J 

3 pin ' 
1864.6 


FT-SE 100, Moorty charges 


Day's High 2424.1 

Day's Low 

Open ] 


9 am 


10 am 


11 am 


12 pm 


1 pm 


2 pm 


3 pm 


2423 21 


2419 5 


2410.0 


2401 6 


2396.0 


2334.7 


2397.4 


2401 9 



4 pm 
18652 


GILT EDGED ACTIVITY 

Indices* Apr 1 Mar 31 

Gill Edged 

Bargains 


n/a 122.8 


4 pm 
2404.0 


FT-SE Eurotrack 200, Hourly changes Day's High 115025 


Day's Low 1146.58 


Open 

1149.96 


10 am 
1148.99 


11 am 
1148.04 


12 pm 
1147.75 


1 pm 
1147.92 


2 pm 
1143.59 


3 pm 
1149.36 


5 - Day average n/a 122.4 

"SE Activity 1874. 
tExdudlng intra-market 
business and Overseas turnover. 

London report and late&l Share Index: 
Tel 089 1 123001 Cads charged at 36p/ 
minute cheap rale. 48p!mlnute at all 
other limes 


M 


Heavy 
stUl! l» turnover 
in BP 


citer 


TURNOVER in BP surged to 
54m shares as a block of l4L2m 
failed to find a home in the UK 
and eventually reached more 
enthusiastic US investors. 

It is believed that a large 
institution decided to sell the 
shares through County Nat- 
West. The securities house was 
said to have tried unsuccess¬ 
fully to place them with other 
UK Institutions at armmd24Lp, 
Salomon Brothers was then 
said to have bought them at 
around that level to sell on to 
US Institutions. In the past 
month, the US holding in BP is 
thought to have risen from 8 
per cent to 10 per cent. 

The overhang of shares in 
the market and continuing 
worries over first-quarter prof¬ 
its. as well as the dividend, 
knocked BP back. 6p at one 
stage, a substantial fall for the 
stock. Once the deals were out 
of the way the shares rallied to 
dose a net 3 down at 24Bp. 

Vodafone In demand 

Cellular network operator 
Vodafone Group . ended its 
recent dismal run as a number 
of brokers decided that the 
shares looked cheap.- UBS 
Phillips &. Drew, the house bro¬ 
ker, reiterated its buy stance 
as ‘figures- .for March, showed, 
new connection rates at their 
highest since October 1990. 

Henderson Crosthwaite, the 
agency broker, moved from a 
sell to a buy, analyst Mr Brian 
Newman describing-tbe figures 
as “the first signs of recovery 
in demand from new cellular 
subscribers". Mr Tim Hirst at 
Lehman Brothers pointed to 
the fact that Vodafone was 
approaching its all-time price/ 
earnings relative low, and was' 
well positioned for economic 
recovery. The shares improved 
4ft to 314 ftp in busy turnover 
of 4.7m. 

Rubbish had an influence on 
the water companies yester¬ 
day. with one depressed by its 
waste disposal activities while 
two others gained support In a 
sector remaining vulnerable to 
political developments. 

Severn Treat slipped 9 . to 
301p as County NatWest low¬ 
ered its forecast of profits to 
March 1992 by £7m to £263m 
and for the next financial year 
by £8m to £370m on the poor 
performance of Biffa . Severn’s 
waste disposal subsidiary 
acquired from BET last year. 

South West Water picked up 
2 to 337p on news that it is to 
form a joint venture company 
with a leading Spanish waste 
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management company. The 
50-50 owned company will be 
known as Peninsula Waste 
Management.. . 

- Wessex Water firmed a 
penny to 384p. The company is 
involved in a British joint ven¬ 
ture. with US-based Waste Man¬ 
agement International. The lat¬ 
ter is floating 75m shares next 
week, 20 per cent of its 
enlarged capital, mainly in 
London and New York. 

Revived bid speculation, and 

the aTvnnnnrftmant that a fthtof 

executive had been appointed, 
helped Fisons, which bucked 
the market to end 8 up at 334p. 

The Fisons bid talk, which 
has featured for some time, 
focused yesterday on Medeva, 
the fast-growing group headed 
by former Glaxo chief execu¬ 
tive Mr Bernard Taylor. Med¬ 
eva fell 10 to 251p. 

In terms of the appointment, 
Mr Cedric Scroggs was not the 
market’s , first choice, but any 
disappointment was already in 
the Fisons share price and 
observers were relieved at the 
anritng of uncertainty.. 

Continuing forecast down¬ 
grades affected ICI, finally 15 
lower at 1224p. 

Rises for the UK’s two big¬ 
gest insurance brokers, Sedg¬ 
wick (up 10 at 214p) and Willis 
Corroon (9 ahead at 242p), 
reflected recent dollar strength 
and hopes of premium 
increases. . 

‘ Insurer Sun. Alliance was 
buoyed in early trading by 
relief that. the underlying 
annual figures were not worse. 


The group announced a £4£6m 
loss, at the lower end of mar¬ 
ket estimates. However, it also 
came out with a positive state¬ 
ment and a stronger than 
expected balance sbeet. 
Agency broker James Capel 
reduced, its 1992 loss forecast 
by £50m to £100m. Sun dosed 
unchanged at250p. 

There were few surprises in 
Redland’s results, but the mar¬ 
ket was pleased that there 
were no black holes and the 
integration with Steetley could 
now proceed. RecQand moved 
ahead 17 to 467p in heavy vol¬ 
ume of 5m. 

Activity in the hotels sector 
centred once again on Queens 
Moat Houses, in which 7Jm 
shares were traded after Tues¬ 
day’s 7m. Mercury Asset Man¬ 
agement was believed to be the 
big seller yesterday, with 
Kleinwort Benson reported to 
have placed the stock with 
institutions. The shares eased 
a penny to 75ftp. 

Forte was weak, as one 
house found itself caught with 
some 2m shares on its books as 
rival marketmakers turned 
sellers. The shares lost 4 to 
222p on turnover of 22m. 

Hoare Qovett reiterated its 
buy stance on Granada Group 
and upgraded its 1992 profits 
forecast by £3m to £114m and 
1993 by £6m to £136m on opti¬ 
mism over the group’s busi¬ 
ness services division. The 
stock gained 4 to 228p. 

Packaging and printing 
group Bo water dropped 26 to 
701p as investors solid their nil- 
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SoungKOotaWwin .1992 
paid rights. The nil-paid lost 29 
to 76p. 

The prospect of troubled con¬ 
glomerate Lonrho being taken 
private continued to boost the 
shares, which regained a fur¬ 
ther S to 79p. 

Talk surrounding BET of a 
placing of 2m shares and 
another profits downgrade - 
recently analysts shifted their 
estimates towards the £l 00 m 
mark - left the stock 4 lower 
at 121p on exceptionally heavy 
turnover of 11m. 

A large seller of new FT-SE 


FT-ACTUARIES SHARE INDICES 


. ®. The Fhnnclal Times Ltd 1992. Compiled by the Fin an cia l Times Ltd 
In conjunction with the Institute of Actuaries and the Faculty of A c tua ri es 


EQUITY GROUPS 

. & SUB-SECTIONS 

Figures In parenf/teses stow number of 
stocks per section 

Thursday April 2 1992 

Wed 

Apr 

1 

Tne 

Mar 

31 

Mon 

Mar 

30 

Year 

ago 

(anpi ax) 

Index 

No. 

Day's 

Change 

% 

ESL 

Earnings 

YIeM% 

(Max! 

Gross 
Div. 
YleW% 
(Act at 
(25%) 

Est 

Ratio 

(Net) 

1992 
in date 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITA 1 - fioaos 079) - — 

776.08 


7.97 

634 

16.41 

7.91 

77567 

784.44 

787.05 

887.71 

2 

Building Materials (22).. 

93637 

■♦0.7 

6.81 

6.76 

2051 

2.76 

92957 

939.83 

946.97 

1150 93 





7.71 

826 

1950 

8.17 

854.01 

87054 

87752 

1423.32 

4 

Electricals (8)—.... 

2331.48 

■*02 

800 

632 

1624 

20.97 

2326.05 

2349.40 

236533 

246253 

5 

Electronics(29)....... 

1733.09 

-0.4 

10.40 

4.91 

12.18 

2.63 

1740.46 

1766.70 

178426 

1867.87 

6 


333-19 

+1.7 

1036 

7.77 

12.80 

952 

327.64 

333.76 

335.41 

461.78 

7 

Engineer) ng-Geheral (44). 

478.70 

-0.4 

B.88 

4.92 

13.94 

406 

48050 

487.62 

488% 

465.75 

8 

Metals and Metal Forming (8). 

308.81 

-0.6 

2.02 

13.22 

- 

0.32 

31059 

316.46 

316.77 

501.94 

9 

Motors (14). 

302.68 

-L0 

9.03 

7.80 

14.45 

431 

3W52 

310.09 

30953 

35439 

10 

Other Industrial Materials (19)......... 

1613.72 


737 

534 

16.61 

25.72 

1613.02 

161855 

1614.91 

1589.92 


CONSUMER GROUP (188). . 

1580.01 

-03 

7.60 

3.58 

16.11 

727 

1584.42 

160551 

160627 

1469.93 

22 

Brewers and Distillers (24). 

1977.85 

-LI 

8.17 

3.68 

14.73 

7.92 

199932 

201651 

2025.12 

179387 

25 

Food Manufacturing (17)—.. 

1222.70 

*0.8 

8.97 

429 

13.90 

8.41 

1212.60 

122350 

122957 

12DL00 

26 

Food Retailing (18)..;.. 

251838 

-15 

8.75 

336 

1455 

430 

255558 

258539 

2588 J2 

277124 

27 

Health and Household (24). 

416752 

402 

656 

253 

1731 

19.88 

4159.44 

4203.47 

419359 

326959 

29 

Hotels and Leisure (20).-. 

1231.21 


727 

553 

17.49 

8.54 

123134 

1255.18 

125338 

1383.48 

30 

Media (25)... 

1475.84 

402, 

651 

3.72 

1935 

9.98 

147322 

149757 

L50L49 

1498.63 

31 

Packaging, Paper & Printing (17).... 

714.63 

-13 

751 

4.62 

15.64 

5.97 

723.98 

740.40 

74134 

680.02 


Stores (33)..... 

955.95 

-0.4 

7.72 

3.78 

1720 

1.91 

959.42 

981.45 

986.74 

91659 

35 

Textiles (10). 

648.00 

40.1 

7.53 

4.79 

16.65 

2.69 

64735 

657.78 

65426 

56233 

40 

OTHER GROUPS CUM- 

1150.08 

1254.79 

40 Jl 
-LI 

1055 

7.97 

5.74 

5.04 

1L95 

16.03 

11.06 

455 

114852 

126953 

1168.00 

129Z02 

1172.92 

127926 

121933 

1219.16 

42 

Chemicals (22). 

142639 

-0.9 

7.26 

530 

1659 

20.70 

1439.17 

146333 

146352 

1275.90 



128233 

40.6 

11.10 

7.84 

13.01 

338 

1274.60 

1288.77 

131337 

157653 



230928 

-03 

559 

4.92 

23.62 

6.61 

2315.71 

TIM 16 

2362.50 

221857 

45 

Electricity 116) . 

1054.68 

-0.1 

16.66 

7.05 

7.83 

17.21 

1056.04 

110453 

lj 09.04 

115231 



L293.75 

40.9 

12.12 

4.85 

10.78 

1552 

1282.54 

1300.80 

1308.79 

143632 



2172.69 

-1.1 

1953 

732 

5.61 

0.00 

219637 

224525 

mi 11 

246739 

48 

Miscellaneous (22 ).....——....- 

1855.12 

+12 

6.47 

531 

20 42 

2056 

1832.71 

183154 

1831.68 

1933.06 

49 

INDUSTRIAL GROUP (483)- 

1241.48 

-0.1 

857 

4.71 

1450 

857 

124252 

126030 

126359 

125215 

51 

Oil & Gas (17)..-. 

1952.61 

-03 

954 

728 

13.84 

38.16 

1957.79 

198825 

199559 

2369.72 

59 

500 SHARE INDEX (500)- 

130825 

-0.1 

8.67 

4.98 

1452 

1LQ4 

130959 

132851 

1332.13 

134751 



647.88 

-0.4 

_ 

6.99 

_ 

1L95 

65031 

66533 

676.89 

840.90 



807.07 

-0.6 

535 

6.77 

3724 

22.89 


83 LOO 


934.68 

65 

Insurance (Life) (6). 

128936 

-1.0 


6.88 


15.74 

130150 

133056 

1351.38 

154015 

6b 

Insurance (Composite) (7). 

438.42 

+0.6 

- 

7.94 

- 

4.99 

435.71 

44452 

450.60 

708.90 

67 

Insurance (Brokers! (I0J. 

925.86 

+24 

8.42 

7.24 

15.63 

18.78 

90432 

919.66 

92130 

115756 

68 

Merchant Banks (7) . 

412.40 

-1.0 

- 

5.03 


425 

416.42 

428.03 

429.11 

434.19 



627.08 

-LI 

9.17 

724 

14.94 

132 

633.8b 

65154 

66138 

1031.91 

70 

Other Financial (15). 

223.71 

-0.1 

897 

7.73 

14.66 

2.13 

22359 

22635 

22652 

293.88 

~71 

Investment Trusts (70). 

1125.95 

-0J. 

- 

3.95 

- 

1034 

132733 

1143.% 

114734 

1213.77 

99 

ALL-SHARE INDEX (657)--— 

115258 

-03 

- 

537 

- 

11.03 

1354.18 

117L71 

1177.04 

122355 



Index 

Day’s 

Day’s 

Day's 

A* 

Mar 

Mar 

Mar 

Mar 

Year 



No. 

Change 

High (a) 

LdwQi) 

I 

31 

30 

27 

26 

ago 


FT-SE ZOO SHARE INDEX*- 

2405.4 

-32 

24243 

2394.1 

2408.6 

2440.1 

24519 

2447.9 

24722 

25245 


FIXED INTEREST 


PRICE 

INDICES 

Thu 

Agr 

Day’s 

change 

% 

Wed 

Apr 

1 

Accrued 

Interest 

xdadj. 
1992 
to dale 


British Gnemreed 






1 

Up to 5 years G7L- 

120.00 

-0.03 

120.03 

2.13 

2.88 

2 

5-15 years (25).. 

13L61 

+0.16 

131.40 

1.88 

4.09 

3 

Owr 15 years 19)... 

140.87 

+0.40 

14031 

2.07 

2.78 

4 

IrredeemalleslW. 

155.84 

-0.19 

156.15 

3.48 

150 

5 

All stocks (67)... 

13038 

+002 

130.23 

2.04 

357 


Index-Hiked 






6 

Up to 5 years (2). 

169.96 


16*95 

0.48 

1.37 

7 

Over 5 years! 9) „ 

144.49 

+0.02 

144.46 

0.78 

L20 

8 

All stocks (ID... 

146.87 

+0.02 

146.84 

0.74 

1.21 

*) 

Dehs&UMx(62)- 

113.12 

-0.16 

11330 

2.04 

333 


AVERAGE 6 ROSS 
REDEMPTION YIELDS 

_ 

Thu 

Apr 

2 

Wed 

T 

Year 

ago 

(approx. 


British Gortrareent 




1 

Low 

5 years.,. ... 

9.43 

9.34 

930 

2 



9.70 

9.72 

9.51 

3 

(0%-74|%) 


9.70 

9.72 


4 

MedJun' 

5 years... 

10.27 

10.28 

10.14 

5 

Coupons 

15 years-. 

9.79 

952 

9.90 

6 

i8%-m%) 

20 years-. 

9.72 

9.76 

9.84 

7 

High 

5 years.. 

10.49 

10.50 

10.27 

8 

Coupons 

15 years.- 

9.95 

9.96 

10.06 

9 

01%-) 

20 years-. 

9.85 

9.86 

10.00 

J2i 

Irredeemable. 

__J 

9.92 

9.90 

958 


Index-United 





11 

Inflation rate 5% UptsSyrs.. 

3.82 

3.81 

3.70 

12 

laftaitei rats 5% OverSyrs.. 

4.59 

4.59 

4.10 

13 

Inflation rate 10% UptaSyrs.. 

3.14 

3.13 

2.88 

14 

Inflation rale 10% OrcrSyrs.. 

4.40 

4.40 

3.92 

15 

Defe& 

5yeais..... 

1147 

1150 

1135 

16 

Lorn 

15 years. 

11.19 

ILLS 

11.64 

17 


25years....J 

11.00 

10.98 

11.44 


nlng Index 
4.10 Ml 2405A W 


4 am 24193:10 am 241D.0; 11 am 2401.6; Noon 2396.0; 1 pm 2394.7; 2 pm 2397.4; 230 pm 2400.7; 3 pm 2401.9; 

e znosjsuu oJfamOi) 1,20pm 4 Flat yield. Highs and ftws recort. base data,valuer and amsUtasit changes are published in Saturday 
« A ffetofcoastltxraft Is availaWe from the Publltifers, 7J# Fiiamw Times. Number Ox..Scuihverit Bridje. London 5EL 9HL Th? 
FT-ACTU ARIES SHARE INDICES SERVICE ewm a rang* of efeetnmlcand paper-tesed wo*ku relating to these Indices. These are nailable hy 
subscription from F1NSTAT, 2nd Floor, 126 JerwynStrwi,London SW1Y 4UJ. Tel: 071-925 2323. 


100 constituent Siebe depressed 
the shares 19 to 618p. 

Rolls-Royce rose 5 to I54p. 
boosted by news or engine 
orders from Thai Airways to 
power two more Boeing 777 air¬ 
liners. British Aerospace put 
on 5 to 300p, lifted by Wednes¬ 
day's news of an agreement 
between the US and European 
Commission over air subsidies. 

Submarine builder VSEL 
tumbled 30 to 27 Op as dealers 
came to the view that a Labour 
government would not order a 
fourth Trident submarine. 

Simon Engineering fell 8 to 
244p over fears of payment dif¬ 
ficulties for work the company 
has carried out in Armenia. 

Suggestions that one market- 
maker had been left holding 
unwanted Tate & Lyle shares 
pulled the stock down to 393p 
in early trading, but the price 
rallied to 398p to leave a 
decline of only 2 on the day. 

Associated Fisheries 
retreated 8 to 108p on reporting 
profits down to £lm from £3.4m 
and a provision of £5.5m for 
losses involving Macfish, its 
joint venture with Geest. Uni¬ 
lever advanced 11 to 907p on a 
buy recommendation from 
S.G. Warburg and the sale at 
its animal feed business tc 
Harrisons & Crosfield. 

MARKET REPORTERS: 
Peter John, Joel Kfoazo, 
Christopher Price, 

Colin Mlllham. 

■ Other market statistics, 

Page 2i. 


TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND OPTIONS TRADING 


REPORTS of a Gallup opinion 
poll indicating a Labour party 
lead in the general election led 
to a weak dosing in stock 
index futures, although turn¬ 
over was again high following 
a volatile session, writes Joel 
Kibazo. 

The June contract on the 
FT-SE started the session 
strongly, up 11 at 2,455, after 
Wednesday's opinion polls 
once again pointed to the pros¬ 
pect of a hung parliament. But 


dealers said there was no fol¬ 
low-through buying after the 
initial sport and June was 
“sold off aggressively", falling 
to 2,425 by mid-morning. 

A rally was seen in the con¬ 
tract during the afternoon ses¬ 
sion following a firm Wall 
Street, but talk about the lat¬ 
est opinion poll triggered sell¬ 
ing by independent traders, 
sending June south once again 
to a weak close. 

June ended at 2,427, down 19 


from the previous session and 
around 6 points above its esti¬ 
mated fair value premium to 
cash of about 28. Turnover at 
6,352 was again healthy. 

In traded options, volume 
reached 33,297 contracts by 
the close. The FT-SE option 
once again took centre stage, 
trading a day's total of 15,012. 
The Euro FT-SE had 2.096 lots 
dealt Activity in stock options 
was again poor, although bet¬ 
ter than on Wednesday. 
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BACOB FINANCE N.V. 

ECU 28,500,000 9 3/4 % 35-1993 
In accordance wjih the Fiscal 
Agency Agreement for this 
issue, wiih effect from next 
coupon on May 5, 1992 we 
advise you that BACOB 
BANK LUXEMBOURG S.A. 
will assume the rale of Fiscal 
Agent KREDIETBANK S.A.. 
LUXEMBOURG becomes 
sole Paying AgenL 

BACOB BANK 
LUXEMBOURG S A. 

Fiscal Agent 




BACOB FINANCE N.V. 

ECU 57,000,000 7 1/4* 86-1993 
In accordance with the Fiscal 
Agency Agreement for this 
issue, with effect from next 
coupon on May 24, 1992 we 
advise you that BACOB 
BANK LUXEMBOURG S.A. 

will assume the role of Fiscal 
Agent. UNION BANK OF 
SWITZERLAND 
(LUXEMBOURG) S.A., 
becomes sole Paying AgenL 
BACOB BANK 
LUXEMBOURG S.A. 

R*cal Al 




Curasao Depositary Receipts 
of 

PIONEER ELECTRONIC CORPORATION 

The undersigned, being the Agent of Caribbean Depositary 
Company N.V.. announces that Pioneer Electronic Corporation 
has declared a dividend of Yen 12,5(1 per share (interim-div. for 
the financial year 1991) which will be payable as from April 10th 
1992 at the office of Pierson. Heldring & Pierson N.V. 

This distribution, which has been convened into U.S. dollars 
pursuant to section 4 of the Deposit Agreement will be available 
to holders of CDRs against surrender of coupon 36 less 20% 
Japanese withholding tax, to the effeci that per CDR’s evidencing 

5 Depositary Shares S 3.S9 I 4.13) 

10 Depositary Shares S 7.781 8.26) and 
100 Depositary Shares S 77,80 ( 82.60) is paid. 

The amounts stated between brackets represent the dividend less 
15% Japanese tax. These dividends will be paid until May 10th 
1992 but only on condition that the coupons to be surrendered 
will tie accompanied by an "Affidavit" (obtainable with the 

undersigned), evidencing that the beneficial holders of the 

CDRs are residents of a country which has concluded a Tax 
Treaty with Japan. 

In the Netherlands dividends will be paid to residents in Dutch 
currency at the daily rate of exchange unless otherwise instruct¬ 
ed. 


Amsterdam, March 31st. 1992 


Pierson. Heldring & Pierson N.V 


Notice of Early Redemption 

Yen 3,000,000,000 

Christiania Bank 

6.5 per cent Nikkei-Linked Notes Due 1994 

Notice is hereby given in accordance with Condition 4(b)(1) of the 
Terms and Conditions of the Notes, that all outstanding Notes will be 
redeemed on May 11 ,1992 at an amount to be calculated as per 
Condition 4<d) when interest on the Notes will cease to accrue. 
Payment of Principal together with payment of interest in respect of 
Coupon No. 4 will be made in accordance with Condition 5 of the 
Tarms and Conditions of the Notes, at the offices of any of the Paying 

Agents who continue to be listed in the Terms and Conditions of 
tha Notes. 


By: The Chase Manhattan Bank, N.A. 

London, Fiscal Agent 
April 3.1995 
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3160 3712 ,5 Warner Howard—» 
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Hasp mot 59 CHEMICALS 
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143 - 132 

70—76 
236 -1 259 

a — 25 

352M -6 417 
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47 90 

51_ 42 

123 _ 158 

3 — 10 

srem -1 "625 

135 _ 205 

110 re2 148 
50 03 
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23 _ 26 
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349 679 17 y 


£03 8.708 
227 189 
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£17 6928 
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61 139 
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165 399 
221 609 

10 198 
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12 15.7 ■Verson (nil-* 
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- - VrclauK- 
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115 -2 116 65 Z8J 
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21 Bl 21 119 
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89 -1 78 46 35.7 

R _ 68 31 139 

28 _ 81 7 419 

387 _ 314 166 889 

16 _ 18 10 157 

£10 k — £12 £6 A 44*9 

71a-_T6k 30k 1729 

615 -19 650 289 1.190 

28 _ 88 27 591 

244 -6 884 214 24A.1 

34 _ 53 28 159 

266 +7 03 167 1969 

106 _ 132 102 299 

SS _ 77 55 599 

245 _ 268 175 159 

B4W +15 656 371 1931 

107 __ 211 M 1259 

74d -2 155 GO 119 


289 1198 39 148 

27 991 179 8.6 
2,4 249.1 90 « 

21 1 U t - 
167 1969 46 « 

102 299 71 143 


■Queens Moal-f 


T aRKOn Hotels—t 
* ■Ryan Hotels C— 

J Savoy A- 

.JSimpsgns d ChU. 


-1 1«k 72k 577.5 
-3 -225 160 439 


« ■Stanley L 
- Stewart 61 


96 — 1« 

no - 155 . 

854 +7 779 

104 — 115 

4k _ 98 

69 154 

22 +k "*7 

620 -a 888 

35 _ 51 

8 — 2 

258 - 21S 

£52 +1 £54 

16 - 19 

8 — 91 


’ti BFaSCdGertwnLJ 
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H 10 i Bfw & CoIH^jh— 
“ * ■tar&ColPac—s 
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,7 T ■taracoiSmaJ.M 

« ♦ Punch Prop-— 

I? 139 Warrants.- 

S !U — 

30 145 Cao -- 

55 55 


Ik 577.8 45 90 
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93 1813 10.4 - ■GTJBpan 

75 798 45 198 STVentere 

146 U20 53 159 Warrants. 


8# 

70 
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335 

282 

339 

45 

27 

3013 

363 

98 

299 

l<; 

IV 

£04 

123 

3* 

14*0 
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70 

4(1 

*31 

14 

424 

308 

160 

T7U 

358 

173 

669 

148 

76 

*92 

127 

42 

149 


179 319 150 


4.1-3659 175 
19 2255 175 
17 231’ 4fi 
19 1540 113 
1# <51 245 
M 1675 I* 
05 1103 16C 

89 529 67 

19 2013 155 

ZS 10*3 119 
17 73.4 315 


84 237.1 110 - ■Ganmore Amer-t 

2 098 - — Zero PI- 

42 489 69 .105 ■GattmofE Eta Pacs 

ZT 149 5* 152 Warrants- 

620 1779 15 210 ■Gartraore Euro-U 

28 1.11 - M Warrants — 

7 190 - - Gartmon Sear lnc.M 

ot So al ial **= - 

% ts 


_ 192 102 299 71 143 Kfrtdtfi-- 8 _ 

_ 77 55 599 139 102 £®*?Y-* 8 

m its tea an inn Tar Juno- l w .T* 


49 m 2 SG 2 Snir 

43 149 »J«miaiL 

1 * a +lonwrTowi 

J? I Tenanham— 

51 inn ■ w « nlt *7- 

44 109 »j. V UU*iwah 


_ 759 +2k ’BU 

49 - SB 

X -1 118 

H 35 k — "Mk 
9 -k 85 


6211 1779 

28 1.11 

7 190 
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W - 

til - _ ■GartmomVato-t 

.3 398 102 2-7 Z aro» rFTt—— 

136 4512 0.1 y BCearal incntnK- m 
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35 59# 37 45 Cg—--- 

82 149 — - SKcged pi-N 
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11 9.17 - - ■German Sfifr- 
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B _ 40 

13Ssf - 245 

719 -4 757 

29k +2 32k 

2X2 _ 289 

18 - 85 

392 - 430 

557 -k 51* 


EKSfcz Ji S 
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39k 20*2 
5k Ok 


43 391 
165 63.1 

8 111 
2k 5.55 


ELECTRICITY 


C, Notes price 

A«nFT- 

43 O/Ufcd CoBtWS—T 1*3 


BANKS 


Nous Pita 

ABN Amro fl—— £M A 

ANZ AS—--0 in 

■AbOev Narmnat_Q ZS9 

■Allied Utah E —* 15# 
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Banco BibaoPra— ElSk 


1991(42 Ml 
hgh low Cap 1 
114 V £?.’.T 


Mkl YM 
mEiu Gr's 


BASF DM- 

■BOC-n 

■BTP-M 

P<E BTR Nyler AS—_ 
• BaverDM- 


♦or 1991/92 MM YM HNatkraJ 
Price - hgh tow Cap Em GTs Pit nOJpmiem 
t«7 +A £74,1 £2iw “< M ir ’Si nuiurweb- 

183 -1 213 120 5848 24 145 BPuvnrGe 

23 _ "41k 23 789 43 - BSart Hyd 

B9V +1! *«5A £S7 4957 11 , - BScotush 

855 -2 873 458 8W1 45 J4.1 Keeboart 

218 _ W 1441; 283.1 5* ,33 HEoutnam 


CMi £14V £9,’, 3.72* 5* * BaverDM-£*»*: 

1J3 "1991" ml' 1118 51 13L2 ■8«n- „ <2 

ZH ~-2 31, 211 3J55 5.4 62 Mntfah Via-0 2«* 

158 188 136 1031 59 115 ■Caud—--85M 

E ,« = SS* 3$ ’!§ ?? «^r3gfcC 3 

- mi lu g 4* ♦ -saw— x 


£183'; +,',£1081; 672B 6.675 

122_"101V „5 51.8 


Barcode San PUL- £35k — «i|^ 

DBA Ireland K_rh 137 —— 173k US’* ”19 

Bank Leultn SltK— £l« — C?k C19 1309 


_ £30 1 , £21 !1 3945 4 4 y ■CerrlngW- 

__ mK H5k 8512 77 22.4 «Wm ex — 

Bank LwiwShk— tW = « «K J - ■C ourtauhto-r 

Bar* Leumi lUKi— 3*0 — » M » U I»wb 

- TS '.SS if saiwiar. 
_ eji n sls 

- *89 -6 338 174 4952 48 - ■Hidcson. 

kSS^ H sSy- 362 -n 5® 382 6995 09 3*0 HoecftSlDl 

KymwSarl Y- » *27k 268 *91* 82 113 BIC1- 

-2 MO ^ » 150 2.569 1 3 * 


B6r4 - 

78 03 

38 - 44 

131 - 171 

Zk _ *t1k 

821 -9k BJ7 

160 n 203 

Hal - 94 

159 - 218 

2058 -52 2195 


•288 ,74k 
1OT « 


R 6.675 4 6 
51.8 86 

k 5099 19 

42 499 42 

43 23.7 120 
13 499 - 

94 368 7.7 

1 L96 - 


- 33 ■Eastern-—L 

■East Mid tends—L 

BLondon-L 

BManweb-L 

HMUtends -L 

id ■Nattanal Power-L 
P'E ■Northern-£ 

Zi id KZlL 

10 “ BSart Hydro-L 

5.J . “ BSartlish Ptwer_L 

45 J4.1 Keeboam-L 

54 133 asoutimm-L 

3? * ■South Wales—L 

4 b y ■South Western—L 


Pita 

21 , 

+4 

X 

zn 

-1 

298 

231 

+9 

299 

260 

+8 

344 

220 

-6 

295 

1 B 1 

— 

248 

225 

-8 

235 

243 

-3 

311 

207 

+1 

254 

82 

-1 

24k 

80k 

-1 

,9 k 

223 

-1 

TO 

214 

-3 

TO 

ZS 1 

-7 

SOT 

225 

+2 

383 

273k 

-4k 

334 
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sa 203 0012 72 7.1 

« 20S 156.4 66 66 
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■V/ftes (Jl 


69 79 CvGmRdPI- 

K 'A wyw--t 
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1k — 55 

5 — 55 
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269 979 11.1 17 ZeUflrS_T 119 - 136 « 

9 129 t - 

403 1579 29 ,71 INSURANCE BROKERS 

7V 192 - “ 4 * or 1991/92 
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T7 1.16 - -AiocfiAteS- £11k +k £15;. E9‘ 
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152 -3 234 161 

78 - 9* .69 

S _ 18 4 

27k — n<= ® 

72k +»2 74k W 
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21 _ 34 M 

77 - 91 H 

70 __ 120 TO 
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£525 __ £665 £525 
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51 19 1590 51 

69 44 1239 36 

■< - - - 

22 1U 350 277 
CO - - - 

3* 04 6,2 200 
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70 - - “ 
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46 - 10.4 749 
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OT _ « 
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80 — TOT 

*8—135 
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134 — 138V 

73 +1 12 

14 — 27 
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107 90 114 804-119 
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36 192 183 
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208 BOTJ 
185 2.434 
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50 695 22 137 Greyinant-— 
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1 IL 1 5.7 4 ■Hong Kong- 
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183 - .188 


iinu u 
24 2231 112 
an i8is ms 
59 2122 152 
64 1160 2B6 
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■Uoyds-— 


MUsirtksWY-s E7k -*2 Tgy* *JB! 
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168 279 39 1,6 CHTOrd- 6® - 
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146 745 149 55 TBroDhPI- 
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92 MM oic davekic 7ZZHM 

low Cap Em Or* WE - 

£30 1984 53 (5 Jarvtnr Eum_ 
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London Share Prices 

Real ante share prices era available by 
calling FT Cityline. 

FT Cityline can also provide you with a 
confidential personal portfolio facility to give 
you a real lime evaluation of your own 
personal investments. 

For a free FT Cityline Share and Uni! Trust 
Directory or to obtain your confidential 
Portfolio PIN call the FT Cityline Help desk 
on (071)925 2128. 

CaHs charged at 38p per minute cheap rate 
and 48p per minute at all other tfmee. 
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FT MANAGED FUNDS SERVICE 


i Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/mlnute cheap rate 
and 46p/m!nute at all other times. To obtain a free Unit Trust Code Boohlet ring (071) 025-2128. 
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English X Ml . . 


- NEL Pensions Ltrt 

_ Milton Oxn, Darting Sanry 

MaWcboIccrtadi 
“ Barings Mngd Plolhi.. 995 

“ Da tom..._106 7 

~ Fidelity Mogd Pfotto. 88.7 
“ Do.Acam . .104* 

- Gartmaro Mngd Fuad . 03* 

" Do. Accam_ . 117.4 

" HcmuruaMagdPHnlla 960 
~ DoAccam .. 134 0 

■ KVEasmBiqfPWA- 860 

“ Da. Acanit. ..12X3 

“ Morfiran Wrfd Trace 860 

* Do Accnm . .. 1D2.B 

- Pemrtta MagePtailo- 98J 

Do. Acouo..138 7 

Scfndee Mngd EXE. .. 88* 

&6 CashFtmd _ .... 1235 

- Do Aon .1749 

“ EntcrCapCmh- . 955 

■ Do Acaua..1024 

- hatySbiwBrit Assets.. 1060 

~ Da Acara .1140 

- nym urn Ejm« uroi— 1100 
“ Da.Accm. — .. 1550 

- StVESauiMGrtEtao*- 730 

- Do. Accam .. 876 

- Nippon Warrant. . .72 

- Do. Acara. _I8* 

z NM Life Assurance LU 

_ Ejuciarfcr Hater. Partstnoatb 
0 ElKrBritlrit. - 80.9 

- Elite EiraPtae... ■ 99.9 

- Elltr N American .. 918 

_ Elite Or lent-.830 

- Elltr Global Bond. . 1042 

_ EHirWynmu.. 9X4 

- ElltrGrowU... .. 906 

- Elite Income. - -916, 

- American.. 


1395 HI 6 
107 4 -40 

110.9 -14 

1320 -L3 

116* 

1040 -20 

101* -0 4 

916 -19 

1372 -04 

1170 -04 

54.7 _... 

807 -0 7 

31B -0.9 


Bill IS 


11X4 -OJ 
120 6 - 0.2 

11 

7 b -L6 


96.4 H)5 


96*0 10X2 

3592 377*1 


[741* 7782 

5102 5350 


205.9 216* 

2096 2202 


- 4Q Feiritalu Sunt, Manchester M2 2AB 0618329361 

Equity.- . 105 7 U1.4[ _ | - 

Flitalmamn.__ 11*9 120 0 - I - 

User? . 1246 13X3 -.. I - 

Managed. 1096 11551 . * - 

PbsIm nd Uft fn-nml lands 

Eon Ity- . 104 J 109.7| ...I - 

FWlmeren.. 1174 1236 .. I - 

Money . 138.9 146* ...-I - 

Managed...1I0J 116*1 ...I - 


agr ^ £0438 ^56101 

94 * 90 1 -oi 

463 4 4870 

882 9X8 

6319 665 2 

955 1005 .... 

469* 4958 

11X4 1103 -OJ 

2940 3103 

1105 124 7 

267 0 2812 

3456 416 4 

05 9 90.4 -05 

*20* - . 

4827 . _ 

326.5 
4910 
3816 
576* 

269* 

4205 
2145 
5271 
J7S 7 
579 2 

156 J .... 

740.6 

34X4 1504 _ I 

149* 156.9 _ j 

11296 1364 _. | 

136 2 1434 _i 

1555 1*3.7 . . 

120 9 1*5.7 

140 7 1481 


Graham Unit Assurance LU 
2-6 Prim * of Wales Rd. Bonmmoolh 

Mnroitauffri™-1538 6 5*7*1 

M ana ged Pc nri oa III—I lib* 12X41 

uSStaUBMU - .15332 56X91 

Masavri Pension II— I ML* 675 bl 

Growth & See. Life Asset Soe. I 

iandbanll tea to' j 4O9^?1«01 [ 

G. 45. Steer Fd.-1 220311 « 

G nat d lan Royal Erehuwe 
Rnyal EnJaage. EC3 


£4095 5X001 HX2l - for Cnsadtr bnanra im Britaenil Uft J 


lemi-tetf Mnart LU BrfiBiwiWetoW. ^. - Cirtny Life Pie 


20X3 -5.8 - UKCrown-I12M 

,^5 3:1 = SSS-fa*:— u™ 


saaBaagg .^i is __ _ 

HUiI la® gsfCK.--:©; as — : jsiatsdm sal 

SiSS.IrtSfcwj g£S 400 : ,«y.4 100* -U 

«sa iwt 4ja tejgswJw i&7 tt 

MW HuranMt LU _|i*S0 lexol Hial - Buemi- m jaxi 3* 

Etaaiptftte** IMUO 1224Jl| - YR* PHft gV’rcfeci- Iraj ilHl “'ml - Dt»oU_— 140.7 1M* __ 

Wl —I “ uogKnoEWMrSEXJUS.b U95I mi Sfc-Pte-.imo iSS 

jsansaui.>t.a _i« atssasaff ^ sestoi ® = 

■■ aSBW-.HW JSJ ■ s -- SiSSizziJiA if 

GaropO»Aorl. - - 17X8 —■ Earopeanto-»>& aS 7 - -0,4 - EqnKytoM. 1*50 1105 -XI 

emenauiAprl. |J»g aia.7 — !■» MasapedCap-Ejo - mjcLhoi : M3 

i J ■=3 k1 

sas^lt lgBL.r Ta tsSBBM w * = eaafc- w 

Egrty ft wm ueaf AatbnrltMt 


071578 4488 E ** le ^ ^ AsSBnBK Co Ud 

071-Z784W8 CM223JU 

- ■ 1S7.5 1MB 

J03* 193.0 _ 

1765 1050 -080 

1540 16X4 -0.90 

116* 12X4 -0*0 

11X5 1105 -050 

_ AdatanaFdCMSo)_1114* 1202 HLH) 

OS Pref 6 Flirt Uz RI_1116.4 122* HUD 

— m3 -0*0 

109.4_ 

1170 12U -0*0 

1140 1*00 H)*0 

1396 147.0 *030 

1»5 131* -0*0 - 

795 83.7 -L80 

102.7 108* .... - 

1070 11X7 

1725 1016 

36.7 -000 
1258 -060 
115.6 *060 






FnteaWkPfbStabta- 1085 
fMMMireta — 89* 

Managed laltlal- 340 4 

DO Arrrai _.4570 

Eoutty Mtlal.- 50*1 

DbtoaoL_ 673J 

Fined Watte Acc-AM* 

170 J 
19S.D 
090 
2117 
157* 
249.4 


6fiS.fi - . 

14X7 - 

1*3* 

lea i _ 

1M.7 HU 
1155 
1140 
93.7 

900 Hll 

360* -05 

981.1 -06 

5296 -0* 

71X1 -OJ 
4807 -L9 

466.4 HU 
179* +1.9 

20X1 -00 

94* f0 7 

*06 

4».4| HI 7 

%l\ 

moi rf-5 


X10.6 116.41 _ 

11X3 117*1 sO.10 

117.7 123.91 -0.40 

1060 +0.10 
-a*o 
12401 +000 
1334 IX) 
uit -0.20 


_ ,__l«SdWMbProto|157* U53| -0*0| - 

z BriaalAWta Peat Ft. 1113* 119*1 40*0l - 

I E*ofe Stir JrarJIlWwt Assur. 

= mssaas ; 


7W.4 moi rfJi 
Hearts of Oak Insurance Gnog 
Htarti of Oak Kwr, 9 Pf«« « 
LfletsterLElbTH 0533V 


508 6X2 -0*0 

2425 257.7 _ . 

U85 1256 -X90 

965 IK* -X60 
99* 105* 

101* 1074 -0*0 

104* 1100 -0*0 

JflO U8J .... 

136* 143 B -X70 

49 b 52.6 -1*0 
4B.7 514 -050 

6X4 650 -0-» 

PnnertyPtaSIM -1508 bX!| -0*01 

P*S5a Mantgae_*18X7 19X3 -2*0 

P.P.MtoqS—T—JU9.7 12b 0 -1501 
AapMawT^ . .1587 6l8l -0701 



- betematlonal Accicxi_ 398* 419*1 -1 4 - 

- Managed Accam. 5SXb 613*1 -OJ 

- Win American Accam... 107.4 147*1 -0* - 

_ Piapmy Accuffl. 303 6 51941 - 

- W», Sr Ora Acara. _ 118* 124 bl HU 

- teRPaesIn 

- Klagynaod, Swrny, KT20 618 0737 3711370 

E* Bldg. Sot Lend.. . 163.4 172* 

On Acaua __2100 ?7i 1 

XU EttaSctaihrit- . 2090 504J 

On Aetata_464 * 4934 

- Exempt Eotj. Inn__ 809.6 B52J 

- Do. Accam-- 1314 1 1301J 

EmUWpIbL— 150* 166 b 

- Duncom . 147* ZD7.9 

- EaengtFv East's bdL- 1970 207 6 

u On. Accam.__ — 246.2 259* 

EacmmfIMiDft- . 4M* 4tJ* 

14444X3307 Da. Aceem _ . _7115 749.0 

.[ “ E» taMsLta.Glh....- 125.5 132* 

- D« none. 1740 1832 

_ - Enmpl fail. Initial. 1940 2051 

-1 - Bis. town.- 283 b 2906 

EerinptMnga tat ..502* 61X8 

On Aceorn. ....._ 9440 994* 

Wl Exempt N Aim hill 189J 199* 

D* total- ..- 236* 2488 

- EwnvtPrw lull. W+.7 fflMa 

- On Accum... .. 4175 4*0.9 

“ 5a Dnotllteft.- - 2X10 2327 

- Do taunt -. 3UU 

“ WoFMML. 9J5 

“ Oo.Acoon.. .- 118* 124 4 

~ Aggros hrGrweiaiaJS.- 1320 139 XI 

- Ktoam_ 1485 15641 

_ Ubfrtj Life Aswraoce Co LU 
_ Sbttn Rd, New Biron 081-4408210 

_ Sri SeeAT_4460 46.95 

_ Manapra_38*5 -W3J 

_ EqtSS!:...... .. 34.07 3587 . 

_ Stateif_5X54 55*1 ... 

_ Special £u.S4« 3*^ - 

| pidf +«iii»ytA* 4749 49.99 ■ 

_ Eiatroean Fane _ 13*9 14*1 

_ AtalflSBL... 2846 29 9* 

_ Pen fit_ 4X57 4482 _ . 

- Property. .»» a*8 - - 

FiMdYMd— - - 3057 32*8 .... 

_ laonro Ltatog Sec,.14.B6 IS 66 

_ DcporiL.- . 2644 Z704 

" Life AssodatlDii iif Scatind 

IUDoGbSL EfltabarohEHJSEB 031-5505000 

ms inutimt Ainoitri 

MaaagtaFriM— .... 255 7 269.2 -OX - 

110 UKEoiltr..—.. 4181 440* HU 

Property_WJ.4 30X6 - 

- Mgr^lLariet. _. . 2261 2380 

- Find Inteno.. 257* 2709 +02 

- Japan... 247-7 2600 -3* 

- Bonn America_1260 1*1* +00 

- tatelKlml . 2064 2170 HJJ 

- Earnpew-- ■ 147 2 207.6 HU — 

- FiUd. . - .3792 830 HU - 

— PyasbBiFbfidi 

Managed. . 1700 10*1-0 2 

- Igumaimf -. 153J 16X4 -0.3 

- Property.. _ 21X0 224 0 .... 

- UtwyMartri..219.4 31.0 +0.1 

- Find. 2117 227.1 

UK Enalty.. 2B4.0 2990 -01 

- Nsrtt Amarlea_ 128* 1*3* +10 

- Japan._......... XB* 1*3* -XO 

- Eaqai__ 220* 2310 -OJ 

- FarEteE..165 J MO HU 


Uaoallfr Group 

sfisssfcsr 

Managed Ser 3. . 
Prom Sri 14.1.— 

Pi lam i f Sri 3.— 

Eqalty Seri &X. ._ 

EoataSw*. 

Cm Edged Seri AX.. 
GpiCdgadSar* 
D-odHSril A2- 
DrnHHSar J - 
In sei t maa tSer X 
hturrotlwiaiSrilAX.- 

temuewul Sh 5 
Pwtaaa Fad Prices 
Hanagrolnll. . . . 

bi. Occam - . 

Procter mu... 

On Amn .. . -. 

Emit) init .- 

On.Aeon.. ... .. 

GIH-ofed l“i- 

Oo Aeon ... . . 

Gaaramced Inll— — 

On. Accum . .. 

iMenmUoml Irit— 
Do Accam ......... . 

lories Lfc GUf fa>H.. 

Do town .. . . 

Managed Ser 2. 

pSSffpL-- 

GlHEJHHSriX — 

GuaranutdStrX.- 

tel SerX. ... - — 
SmHJaWdS«r2 - 


_ Australian . 355* 3740 -X7 

CXM vangaard Mngd- 5360 MO -OJ 

_ Coraclance. . . IU0 117J. -L9 

- OanosIL. ._ . . 301.9 3177 .. .. 

_ Enalty....U12 110* +0 4 

_ European. 409 J 43X0 +X7 

_ Far Eastern Growlb . 1B10 141* -16 

_ Flud IntrirtL . 4170 430 4 H) d 

_ ten me Accam 557.7 587 0 ... 

_ kun DM- . 355* 174 0 -IS 

- tarmacional . . M4X 231 7 -LB 

_ Japan Snip Cel. . 375.9 3936 -U.7 

_ Managed.. i*5* 5630 +11 

_ Property. 3609 388* 

_ RttCenim Property... 111.7 117 J . 

_ S+jaairr A Malaysian- 179* 188 7 -6.0 

_ Smaller Cornualcs. . 303.8 314.7 -4 4 

_ Special Sits.. UOB lib 6 -3.7 

_ Tokyo.. 4690 493 8 -271 

_ UnlMf+al Managed. .. 1079 1*3J 

_ UK Equity. 457.6 481.6 +00 

- US Smllr Cos. . . .119* 12SJ -XJ 

ten AES Mngd-.640 7 727.0 -0.7 

PeatAnaricui..349 9 3bBJ . . 

firm Australian—. 486* 5U 8 -3.7 — 

n ItaaCCM Vanguard . 236.4 248 8 -OJ 

_ Peas Cemclencr.- 1188 125.0 -1.9 

_ PcmOrooiH..24L1 253 7 

_ Pen Equity...... . - 710.9 748* 

_ Fens European. 286 6 301.6 +0 8 

_ Pros Far Eta Gain..... 21X1 22X2 -10 

_ Pns Flud term..... 430* 453* +00 - 

_ Pens Income Acc. ... 281.0 295.7 .... - 

_ Pens Inttnteisnsl _ 1600 149 2 -10 

_ Pm Japan Smllr Cat-. 4810 507* -14.9 

_ Pern Managed.. 2475J 1353* -X3 

_ Pore Property. 3705 398 4 +0.1 

Pam DcvdcoJ Proa.— 10X5 1070 +0* 

_ Pare Spore & Malay 21X0 227* -7* 

_ Pens Sort lerCtB.. . . 13X5 139 4 -10 

_ Pern Spec SHs . 170 6 179 J -1* 

_ Prill Tokyo. 443* 466.4 -254 

_ PessUnteVl Ungd . 1*8.4 £4 6 -01 

_ Pern UK Equity - . . 258 * 271 6 

_ Pern USSmilr Cos. .. 134* 1674 -10 

Prices LHr Stria 4 Ate. Paretai Series C to NOV 2 

- N & P Life Assurance Ltd 

6-7 Bedford Row. London. WC1R4UJ ,071-4302348 
Ufe MaragedFa... Ijotj 1U2| .™T - 

. Pension Managed Fd (1037 UU . - | - 

■1 Ui. OepojJt Fa . . .. 1113.6 119.61 —.1 

- Penrion DaptWt Fd _ i 101.6 108*1 .1 - 

- For NaHnoal Fla tee Target Ufa 
National Mutual Life 

_ Tbe Priory. Priocy PI. Hliefrin, S552DW 0462422422 


UKEquIi. . lfiOJ 190.1 

O w ner faulty. 1*5* 1425 . . 

Find Interest- . . . 159.6 168 0 _ - 

Property -. 12X5 127 9 

tees unbad.. - . 150 7 158.7 

Deposit... .... 170.1 179* 

WISH Profits <81. 139 0 146 4 

National PrcnrMcnt Institution 

48Gracechat±5l, LondonEC3P3HH 071-6234200 

M+aiged. 347 4 34A7 -09 

UK Eqalty . 429.4 45X1 -10 

OacneasEq.. 3390 *57.7 -04 

Amariws - . . -.298.6 3144 -X* 

FarEatL. _ 323.1 3400 -XO 

Property - _ -. 193 * 2035 - . 

Fired Jot-- - . - 079.0 293 7 HU 

tndradGUL. 160* 1608 .... 

Denote - — 19Z? M** 

WimPrate _ ... 1006 114 4 +01 

Ptodra FwrtUceaa Urtbl 

Managed. 501 4 3270 HJ 

UK Equity. 58010 6106 -L4 

Dramas Eq ..571 4 <0X0 -2* 

America! . 383 4 403 6 H* 

Far East..-.5400 S69J -4 4 

Property. 248 2 261* 

Flied lot-. 345* 3633 

Mend G1lt_. 174 1 183* 

Deposit.. 275 9 290 5 H)1 


- Deposit-. 1275 4 290 hi Hill 

- m ftaJww NamfontRLK 

- Managed Food...IUG6J 1126.01 ......I 

- Prices Marcb 2 N endearing April 1 

3 Norwich Union Asset Managamcnt Ltd 


Merchant lu rest on Assurance Cn LU 
Pan of Or Ml Croup 

Si fiArtbuJiunrw'i HdaSt, LmHb Mead BrtUrtBSlMH 
Fa-policies oanlof after April 197B 
Far all SIM lane latanrotUn Tel: 0881BOOIOD* 

Ml MAtaSMFd.1524 35J| -06] - 

Ml kiuraintaul . 369.9 384*1 -2-2 - 
Ml IIUi Altar Eqaltr 1506 160 6 *00 - 


M Bn HO. Naiwlch NR31PP 

NOAH Faraa 

M Mi n e d Pima - - 1710 
Stab State Iriql Feta— 70A 
Equity Final _. .1701 
lataraUAUl Fund.. .162* 


Ml UK Eoolty_ .J 244 2 257.01 -3.21 

For HtanrosaM+r only an* pnerappIlB aw the old prlea 
«+ro Jbow. ’ Calls dargs it 255/rolocbeis rair. 
™ 33g/ininaiiuouerunirt, ncVAT. 

- Ueraror Lift Assuruct Ca Ltd 

~ 33KlnWinianSs LoadanEC4R9A5 071-2W2B00 

- Portfolio - - ...399 «30 

” hnemrtkntl- ... 44.4 46.7 -0.20 

UK Eqalty.. 435 36* HUO 

I BritUi Boie Mo - .. »* 62.6 -0*0 

UK Income- .. 520 55 J HUO 

* Rrconry.. - - .. 39* 4X5 HUO 

UVSmaflriCbt.. 390 410 HUO 

z Amr+tan. . 36* 390 -000 

Japaasc.. 300 32* -060 

Pacific &taa. 57.4 60.4 +0 50 

Firman_ . 3d 8 34 3 -0*0 

100 Fhtdlaurat.-62.6 650 -010 

Property.. . 09* 726 ... - 

- Bldg Society & Dep. J69* 7L6 . 


74 7 -0 2 

74* -00 

820 -0* 

faUnatkAll Fund.. .623 65* -0* 

European Find ... 66 4 704 +02 

HU HorUUMTICll FlOd 75 4 79* 

™" PadfkFamL. .. ..-<7* 71* HU 

Prapriiy Fund. 74 4 78* 

Flud IMtttti Fane— 6X6 640 

■ Index llf*ed Sec Ftad. 6X0 hS 3 

- DepaUi Fata........ 741 78 0 +0* 

- NUAjU ReUmoeHl PlaBJ 

" MludFund. 78.9 830 -03 

~ UKJralBwjSnareFe.. 90.7 45.4 -0.4 

tatrinrtJanal Fund bl 4 Ml -0* 

Property Fuad...830 880 ..... 

Fired imereaFuta- 77 4 ai* HU 

BdBUnttdSscFtal.... 66* 70.0 <0.1 

DHMRFund.. B9 4 94* 

miAsatn 

M Managed Fuad. 999R 10135 -17 

wl Eqalty Food . 2130* 224X7 -5 4 

- InuraMMnal Fata.... 165 0 173 7 -OB - 

- Property Fund. 47X4 <97.8 . - 

~ Fixed Interest Field 4634 4878 +0* 

- lab UetadSesFead. .. 63.4 06 8 +0* 

- Deposit. Faad... . 3054 321* HU 

I Norwich Union Life Insurance Sac. 

_ Sufrry GlreH, Honrieb HR13HC 0603622200 

_ DalUarilifr 

_ WK6 PrafitaFd. 120.97 127 *4 +0.03 

_ Managed Fd . . . 981S 103*1 -017 

_ UK Ord Shirr Fd. 101 10 10b.42 -025 

- Inumattenil Fd.... 40.70 95.47 -0 43 - 

Europe* Fd_ - 40.49 95.74 +006 

NanaAmertunFa. 1D4S6 110*8 +004 - 

Pacific FA. . _ . 8009 84 52 -044 

(29 teh»tfFd. 8764 9X26 -001 

_ FUMMFd. 11074 11657 +004 

_ MIBdMFd _ _ 11425 12006 +0*0 

_ Deposit Fe. 119.71 12601 +0.03 


Mlrtianrt Life LlniHad 
Horwtdi Hie. CMMbertiH RD. S» 
Adtein aro psFd . i3X6 
Boltnctd Fd, 

Fs 


. K EqbltyFd . 
Vdyraatlenal Fd..... 

Moray Mariretrq 
FiudlaurrnFd 
teBAdnentame 

Kern Biiaoead. 

PnsOelrTEJK 
PtraGoro... 

Pens UK Eortty. 
p+ai Internal laul 


iainptoe0703. 
55 4 -OJ 
660 -0.1 
*70 -OI 
640 . _ 

740 -0.1 

56* -8* 

700 . . 

610 HU 
087 -04 

U50 HU 

U4 6 - 

1X0 

19.4 . 

107 8 -0.4 

11.0 . 

11X9 Hl.l 


MIU ProriO Fd. ... 

SSr-:..;:.; 

g^LiFi. 

Bfflhrr 

BWfticr 


. 16504 173 93 
158.78 167 14 
. 167 71 176 J4 

■ 136J3 164 7b 
147 40 135.16 

. 17763 166 97 
. 11900 10308 
152J7 160J9 

■ 137.01 14402 

■ 14*46 UI U 
15508 164 04 

ConUmied on 


+404 
-046 
-061 
HI 65 
+043 
+000 
-0.72 
+003 
*004 
+001 
*0.05 

not page 





















































































































































































































Norwich union Lite Insurant* Soc.-Cotrtd. 

mnioorntor* i. Itart-LtoHdPtax- 

M i »r-j f rfvs . 

Ora-itiry Sure Find 
InirhuiKvjL Froa 
Property Funs 
Fi«9 Interest Fund 
Mn lrtK Sro Fie 
OehGSil Find. 

Kawtdl UnloUjr 1-J 


•UJ- 

tt4*6 

iron 

. MJ 

*s: 

Z78 4 


<■fc.il 
O80 b 

is?: 

4043 
1*7 5 

24JD 


-22 
-1 4 

-1 4 
-07 
<04 


Jfe Asst. Assn.-Cowl d. 
215.1 22*4 -01? 

IMS 16*5 -0 1 

103 4 143* 

US J 1*2.4 <01 


SSSSSSSa^iiaii is??! -go*! - 

sasvs?. teii* ir^l 3 si : 

Norwich Union Pernio ns MaiwH«»n*nt Lid 
Surra? Sum. Imie* NPI 3W 040 j 683335 

CmpPaoMPmlM. _ _ 

Bila>wiUjiD4rtFd [ 85 31*-03| jjl “ 

GnmnltUMivtSrc IlM*f JjW£9| -IJOl 

Sentioei Manned F» 1 101 44 101401 >0 851 
Price ai U Marts 30 

Purl Assurance (Unit Funds) Ltd 
Tfcorc* Wrn4. PetxrmtyuW PO *M 


4410 

4642 

-2 







18 L 3 



177.* 

U*4 

143* 

3277 

-L4 

228^ 




2*3 2 

<0 1 




272.4 

2£6 7 








193 0 




FrtfP DIU. 'Omul 
FV» Set. ‘Grpai 
E vm« i Grass’ 
Manacrt .Gram 
Prop x«. 'fine.' 
Esu"?' NR' 
Mir-agr? iNed 
IRiavae'nal OreU 
GUI S. Fid mime 
More* Fund 
HI ib) Fund Cud 
MuM Fund lAct 


Ptel Auansn'IMIUUH Pml L±ri 


131* 
35 2 
82*3 
500 * 
121 » 
1*2 5 
174 7 
1*< 0 
1307 
137 6 
IKS 
use 


1*10 
MS? 
8*4 8 
*11.4 
1283 
202 * 
154 I 
172.6 
137* 
144 8 
120 b 

124J 


0733.*3212 
<0 1 
-0 1 
-0* 

-02 

■0 *2 
-0_I 
-0 3 


Rrt Hid iSenn L' 
tot Hu LSmm 21 
tstu.'i 

Pen U.irdFO'Cspi 
Pen Uim FdiSol 
P-ra Slid Fd 'CjdJ 
FrraSUc ft'tel 
Pegasus Assurance Ltd 
SmuOiUi Bn»isiSS!4DJ 
UlcFMds 
Manjgea 4»VdTU»r 
Wjnjjrt Balanced 
Huai* CuiiW 
PrauuFwRU 

iqrmira 


UJJ 
214 7 
l'*2b 
127 s 
131 3 
1014 
105 0 


1013 
455 
107 1 


AM 7 
22*1 
202 fi 
13*-3 
1383 
1073 
110 * 


Provident Mutual 

FJWfl MHU Ord. 
n«a injrrru. inn _ 
Dental! Old ... 

Dmil Inn. 

Pool*! Fwx6 
ManagedOrtl 
Managed irat.. - 
EaiHwOro 

Egullrlmt . . 
Pen IndUd Gill 0* 

PdllimLUdlll WL. 

Oxtwe Eoaiir Old 
Ore+ien Equity lidL . 
Pn Bndf On) 

Property hut. . . . 

FliM inumt Old 
Find Inumt ln« . 
Demon Ord 
OnmirluL 


Prudential Assurance Co 

Hplbcm Burs London EON INK D71-MS4H2 

MiMri liar 11 1251* 2*2 1' 1 

Prudential Corporate Pension Funds 

IStrohwSl- LoatooWlP W? 071-5483281 

Prueerilal Manned Figdi ...... 

078 *9 184.1. —1 77 
1200 *3 207-52 -1.78 
127 71 2529 -052 

£14 70 1*84 -03 

E48 5* 49 68 -o 48 
CTO 7* 7Ltd -024 

007 W 114 02 <0.51 

uawi »nn <oo*s8 

4 45151 . . J 

27*6 2882) . ..1 


Scottish Amicable 

- lMStVheaitSLGIaKBw 

- Lite rrorelFIntSwrtajf 

- Managed ... - 

“ Email- - - . 

Prppedj _ ... - .. 

- Mcfiuuau'. 

- Japanese . . - _ 

“ Asia Pacific. - _ 

- European . - ... 

“ American. — _. . 

- F7»id Wota 

- litaei-unhfd Gilt. . 

- Cam. -_ 

- Lift Finds Ocrnrt Strip) 


3314 

41*4 

236.4 

304 2 

773 

1042 

105*3 


Managed.. . . 

EMly. ■ ■. 

<90611- 

bilenariciul. 

Jnuiww. 

Alla Pacific-. .- 

European—-. 

American.. 

Fixed Interest_ 

Indrr-UiM! GIIL .. 
Cam 


DlKreilanara Mar 02 
leant Mji 02 . . 

leurnujoul Uai 0? 
Inti Bond Mar 02 
Fixed In Mar 02. 

Ind«i linked Mar 02. 
Property Mar 02-- 
Ca«MjrlS 

PitMJihed Rrihtrwsrf 
Managed am til 
Cry. Apr CL- ... 


0271230271 


Managed Agqrenm 105 9 
Managed Balinc* . ICO! 
Mjrujed Cait'ous 104 1 


IB* 7 

-04 

100 5 

-LB 

I128< 

-0 7 

11151 

-04 

105 9 

-L0 

114.81 

-0 T 


For PWW Hut oil we Swiu P'aiw 
Premium Life Assurance Co Ltd 

0444^58721 

antnican 
Bulldinp Sot- Fd 
fijlKUd 

Eartoran . . 

GT Managed 
G an more Mngd 
German 

Gill. . . 

Global 

14 rational Equity 

lapan. 

Irdme. 

Maiugod- . . 

Pro Ben? . 

UK EdllilT . 

PonlunFuaU 
American 
BuildindScc. Fd 
8aKmwd 
Eooew 
Grnnir 
Cm 

Global . . 

InternaUiml EquIW 

Japan . . 

Managed. . . 


Pens Mnud Apr CT2. .. 
PWi UK EQ Sw 02- . 
Ppq lull Apr D2.. _ 
PrhGiobil E«(4o02. 
Pen-, Find Apr 02. . 
P*m Indn Lr Act D2 . 
Pm Praam Air OZ. 
Pecs Cam Alt 02 
Mama PwrdnM Plan 
DRcmlcnurj Mar 02. 
EnuUrMarOTL . 
InwnaiiOfUl Mar 02- 
GIOMI E4 u.it Mar 02. 
Inll Bond Mai 07.. „ 
f.«d Inumt Mar 02. 
uidrt LiDKcd Maa 02 
Prpctro Mar 02. 

Cam Mar 02.- ... 


BuUdlap SocMU- - 
Miraped (lit) . - 

MaaagMUcO.... 

Eaatty rbitv __ 

EdtlwLAccl _ 

PibRna'liMJ __ 

SSpSwSl'hiiij-r 

rcumausnal lAcd- . 
Find mend! amu., 
Field Inumt lAed.. 
CjstilnliJ... . 
Camwai . 


4L* 

94.1 

48 8 

933 

770 

1016 

47.3 

1023 

1048 

4*7 

101.5 

158* 
145 0 
55*3 
=20 
. 410 8 
-] 1533 
277.9 
1814 
3343 
IBS 3 
3472 
15 Lb 
279.4 


171.4 
14*7 
148 4 
96 l 
222 * 
1870 
88J 
ISO 5 

*45 

*44 

873 

93 4 

100 9 
104 D 
*57 
47 b 
102.7 


184 4 
33)0 
213 7 
1012 
2353 
193 2 
*28 
140 2 

1013 
101 5 
927 
100 1 

106 L 
109 4 
100 3 

107 1 

107 4 


-24 

-5b 

-08 

-13 

-2.4 

-05 

< 0.1 

-LJ 

-1* 

-10 

-14 

-0.7 
- 0.2 
-0 5 
<03 


Scottish Equitable Life 
29 St Andrew So. EdUbartfl 
Mmd US 7 1 

%%3U: :J|| 

.Iffll 

il 

1260 
1755 
1*0 8 * 
*7.12 
504* 
S7H5 


15*0 

1*8 0 

-10 

21«0 

2310 


264 0 

278 0 

-1.0 

210 0 

222.0 

+2.0 

163 0 

193 0 


125.0 

132.0 

-10 

140 0 

148 0 


170 0 

179 0 


39 0 

420 


202.0 

213 0 


168 0 

177 0 

-10 

4*0 

52 0 


44 Q 

47 0 


2910 

307 0 


2510 

265 0 

-id 

299 0 

3150 

-3 0 

2330 

24*0 


2190 

2310 


2310 

244 0 

40 

1360 

144 Q 


15*0 

168 0 


37 0 

3*0 

-10 

183 0 

1*3 0 


*4 0 

990 

-1.0 

540 

57 0 


22S0 

237 0 


251 0 

2650 

-L0 


Prudential Individual Life Funds 

1 Sreonoi St Londnn W1P2AP 071-54832B7 

SmrjIUUFla* 

Mdnajtd . . 

E4u.It ■ 

Find HiUTTP 
Pnjoerti 

Can.. 

immuuorai. 

SMa II Uh FbMi 

Managed. 

EaiKt . 

IdienulionU 
Filed Ini 
Proper!/ 

Cam. 

Pacific 8as>i.. 

Nonl. American. 

EUroetan. - . . • 

Hotel aHumdCwdi^ 

Hotel Strain* G«W . 


552.S 

581.9 

-0J 

1124 0 

1183 2 

<0.1 

45*8 

4840 

*ai 

381 2 

40 LJ 

<01 

338.2 

356 0 


3*08 

4114 

-LJ 

S»7 

5*3* 

-02 

108*3 

1143.3 

<01 

378 8 

398 8 

-12 

442.7 

4e* 1 

<01 

367.1 

38*5 


72*2 

3434 


1820 

1*1* 

-12 

15*8 

lb5.1 

<09 

IB7 0 

19*9 

-04 

108* 

114 4 

-0 l 

106.9 

114 ; 

-Oi 


Japan 

Panic- . 

TwbOOMW • - •. 

ntcdlouresL . .. 
intend Uatm _ 

Fornge 6oe«/CnndM. 

Cam. - . 

Ethical . 

Pm Mind . ., 

Phw UKCaeKj _ - ,_ 

Petsintemnional. J5408 

Pro American.- .4(78.0 

Pem Emopeao.- , 

Pt« Japan -- 

Pern Pad He .. - 

P*m FI ten Inumt..... 

Pm Imrr Linked . . 

Pan Cash. -. 

PkePmoMT- -- 

Pm Eli* cal.. 

EtflteMrlm_ 


- Balllle Gifford Japan J 155.17 


2326 

1822 

247A 

2*9.4 

155.9 

250 91 
ZXL95 
U«* 
253.9* 


348.9 
438* 
24*2 
3202 

814 

109.7 

103.9 
U08 
2452T, 
L56.8 
21*8 

4*5 
*38 
104.* 
*8.4 
81.1 
107.0 
102-4 
107* 
110 4 
94.7 
1069 

1*73 
2053 
3783 
234. r, 
4325 
1612 
2*2.6 
1410 
3519 
1983 
3*55 
1596 
294.2 


1*7.6 

184.7 
202.6 
1*02 
224 3 

178.7 
2334 
Ski 
1526 
1326 
184.7, 

1*9 JM 1 
1022 
5315 
6081* 
5*93 
1874 
244 8 
1918 
ZbOb 
283.6 
164.1 

35411* 

2231 

1231 

2573 

1633 


-13 

-18 

-04 

<06 

-05 

-29 

*OJ 


-05 

-18 

-0.4 

<0.* 

- 0.6 

-LI 

<02 


-0.8 

-14 

-as, 

-L.4 1 


-22 

-13 

-22 


- Prudential Indlvhfanl Pension Funds 


UN Eullr- 

Prafessional Life Assaraoce Co Ltd 

SLwidLa Hu. Portland Trrr. Sccthanpian 0701^32323 


BZWIM Managed. 
FidellVr Managed 
HiitSanuel Uanaucd 
LteabrnMUauTd 
PDF M Hanagtd 
Sdirndtr Managed 
Profeswmal Maaaord 

LifTnrrir 

Filed uitertsl 
Imamnisrui Conilj 
PauncEdaity 
UK EouKj 
US Cgu.tr 
Eiiupean Mrr 
Imunatlsnai uide . 


Scum Em Asia Indn 
'JKIndo 
115 Index 
febwrtT 

Sterling OetnUL. - 
Heliremml Annul! j 
Prtiremrm Ann Cash 


115* 

103 6 
114* 
1130 
121 * 
1202 
115 4 
8*1 
1425 
1335 
B7J 
12/2 
1329 
920 
950 
IL4 
117 4 

igS 

rfi 7 id i33 


1 Stesfn SL Landon W 

Managed.. 

Eooit>. 

Global Emit? 
Findlotemt. 

cT?" ■ : 

Kite Linked Gill. . 

Cua nmrrt . 

Intrmaiiuul Stoner 

H*nh American 
Japanese 
Eaiupcap . 

Soecul Slludtloid- .. 
Global Growth 
Smaller Comuinte 
miemnktaJ Snell Cm_ 


iPikP 
3*31 
7907 
22*7 
52*7 
3*6 7 
2203 
224.B 
10 43 
254 1 
84 7 
*05 
108 0 
104 7 
88 7 
1105 
1315 


5925 

832.4 

24LB 

5545 

38*0 

Z3L* 

23*7 

2*75 
842 
953 
113 7 
110 3 
*3 4 
116 4 
1388 


071-548 3287 
-07 
-04 
-0* 

<03 
<02 
<0.1 
<02 
<030 
-0-1 
<05 
-2 2 
-02 
-02 
-02 

V, 


For Regent? Life An M« AEGON LIU Au 


Reliance Mutual 
Rtuence Nome. TugbiMgeWelN. Kent 0B935L0G33 
Deposit Acc Fd ..T15*7 1*81 ...3 - 

EmHifAecFd. . .. -13441 3*3 0| -01 


FVooFd llxlaor) J- 


«! 


?! 


Prolific Life & Pensions Ltd 
Straraangan Kendall. Cumbrij LA44UB 053*733733 
Managed Firnd «f* 8a ranted Gmmft fdatoged Find 
UtrFm& 

Balapced Gwlh Mngd J5773 
Atemiraus Magd. 

wt. ... 

Pngierti Fund . 

Emir Find 
F«] mt Fix’d. 

Iciernatiornl 
Mich hreornt. .. 

Far East. .. 

North American.. 

Special Sill - . .. 

Trdmology 
EitrameFd 
Comcrilbie & Gilt Fd . 

American Income 
Gilt Find 20. 

Eorooean Find.. . 

Pref AFitrdlm - 
UK Blue Chrti 
Recover? Fund 
Eoult? Income »«.. 

Managed DM. ... 

Nigh TlrMDBL 
Ptvdm FuTds 

Cww Mngd Pern Act. 

BuUdlng Sot Att 
Propertj Per* Acc 

Fit Ini. Pm Acc. 

Equity Pens Act - . 
laemaUond Port Ate . 

High Inc Pub Ace... 

TetjiPeruAtc ... 

N American Pens Acc 
Far Eunm Pm Acc 
SoeelalSluPeraAa.. 

E*M bundle Pern Fd 
Commute 6 GUI Pep .. 

American Inc Pem. 

EtaoaeaaPm. . 

Maisged Cad< Pan 
P?efi Fired Pem 
UK Blue CMo ... 

RecorenFetd . - 
IMI i^WNi Prgfid Pod 
fltner Fndi 

MorgeuGmwth . . . 1022 107* 

Mvgetiiiane ...103 7 109 2 

Margett Pension 107.9 1L3 * 

PWC Growth 4 Income If® 4 U42 

HIH Aiwaged 201 3 U» 7 

8&BSelect Mngd.. . 909 *57 

JNJ Managed PndNa 948 *98 

■ASManaged. L13 * 11*4 

lomni bum Fkm *33 *83 

FIC proton* 1545 1*3 0 

CttRairenwmPIOfo 1131 11*.* 

Pgmtrok* KM . . 1022 1075 

UwdlWnmPBItiFi . - 

For Proper!? Eaetty 4 Life see Euroilft Am Co 
PmsiKritv Life Assurance Ltd 
1 Sessions HseSa. MahuuneME141XX . 0622VXIS55 
141.0 149 0 

208 0 
22L5 
1*3.3 
1220 
104 4 
21*5 
274 0 
200 0 
21*0 
175 5 

Providence Capital Life Assc. Co Ltd 

PZS6768888 

Uh Etetiy Ace. . -. . 

UP Fiied bn Acc .... 

Inti EgulUes ACC. 

UK Managed Acc. 

.. 

Special Market acc. 

Japan Emir Acc.. . 

Nartn Amman Acc., 

PacificAcc. 

Tidioofeg? Acc 
Nat Reonrces Acc. .. 

EnroceanAcc 
IMdanialProoAcc.- 
SwM Eouiue Acc. 

Hwg hong Acc. . ,.. 

UKHiEilnoEaAcc .. 
int FUcd latmt Act. 

Aw MjtugrdAcc. 

HIP Managed Acc . 

NIP Managed II Acc. 
h IP Managed III Acc.. 

TiM bwortmad Bead 
Uh EieltT Initial . 

UK Plod Int Initial. 

Inti EgoUles Initial 

UK Managed imuai. 

Preptrt? kiltlal 

Wore* Initial.. 

Special Martel imuai 
Japan Eaoltj Initial . 

Norm Arcs lean lidu* 

Pad Ik initial. - . 

TeduuMgy kikla! . 

Haiftnouras initial. 

EnopnanMlial... . 

SnHiniieiheM 
Seila Evllis Initial. 

I King InttLal 


Pm Acc Fd 12nd bs) 
UnuTrut Mg Fd ... 
BLPCHlHFoMI 
DeomitAoc. .. 

EodtrAts. .. . 
Fixed Int Acc. . . 

GH. Indx Lak Acc.. 

Managed Acc. 


S3 
Si 5 

m 

327.H 


3*30 

322* 

59L7 

223J 
1703 
345 0 


-oi 


J Rottmiiild Assurance PLC 

J PoUMMId Nam. Dollar Sue*. Cl 


- Tnegbane 0285*40302 

- Lire Finw* 

- JSiNGiJawnPuoltp 

JRA/M&G Managd. 


Helpline 0413076500 



- Jl»6t mm? ff dados- _,~ — 

- IMIMteoiFllteta—1*890 

31 DckbiIcjp. 

54 Demutacc- 

20 FarEastexp. -. 

Fir East acc . ... 

- Gilts can. - . 

- Gilts acc.- .... 

- Greater Enropean can. 

- Greater Euoceui act 

- North Amcrlancan 

- Korin American act. .. 

- UKEwllrcJb-... - 

- UKEgUtyacc. .... 



Scottisb Life Investments 

19St ADdrewSoBn. EdlAduigk 

PiTOTf...- 176 4 185 8 

UKEmtf. - — 26ZS Z76.4 

American.__ 18L6 1913 

Pacific.. 2129 2242 

European. 344.4 362* 

■rafnatknal.... -.214.1 225 S 

Plod Interest._ 174.4 109 4 

inpti Linked . 1561 lb4 5 

knmlL -.1714 1803 

Managed.. . ..... 209-8 2210 

WorMwiJe _93.1 9BJ 

wu* Profits Pens... . 752 79.1 

Pens. Property —. 2022 213.0 

Pens UK Eomty_ 301 8 317 B 

Pro. Amen can—_... 19* 7 207.2 

Pen Pacific. - - . 230.9 2432 

Pens European. . . 401.4 4226 

Pern fentrutkKUl. — 242J 235.2 

Pes. Flaed ha.__ 217.5 ZZ9 1 

Pent Infer Linked 1675 1765, 

Pens. OroosIL - 224 8 2366 

Pees.Managed. ... . 242 6 2554 

Pen Mfoeltfwide. *4 7 99.8 

Scottish Mutual Assurance pic 
in Si VlKrtt St. Glasgow 
Fb>ErdMarl7—... 1301.4 13422 
Pen Mnod Feb 29...... *625 «J 

Safety Fond -1BL0 1*0, 

Growth Fond.1724 

QoGOrtunliy Find. .. 1720 
Worldwide Venture FwL. 135.7 

UK Enirita Fund- 

UK Smoker Cm Fund...- 
EmsMi Fund. — 

Far Eastern Fnd. 

Japanese Fna -.... 

North American Find.. 

InUrMllaral Find. 

Gilts & Fed imFiotf--, 

Inda-Linked Fund.,. 

Pro pe rty Fund. 

Cam Fuad . 

Pens Safety Fnd. . - 

Pm Growth Fnd.. 

PmtOsDortnlu Fnd. 

Pm WrtleVW! FM_ 

PswsUKEanhyFnd.... 

Pens UK »obGo’s Fill... 
taaEerepcanFnd - .. 

Pots Far East Fnd . . 

Poo Japanese Futt . 


-03 
<0.7 
<0 084 
-0.7 
-25 
-1* 
-36 
<0.2 
*L4 
-43 
-23 
-0.7 
-02 
<0.133 

-0.7 


031^232211 


-08 

-20 

<06 

-07 


<0.1 

lo'i 

-25 

<1.0 

-08 

<01 

<03 

<0.1 

-04 

<02 


Z PrwsNtkAmnteiFrt . 1 

I PwoUtefFrtktFrt "I 
- Pens irtorjmkxd Fnd 

_ Pens Preoeny Fnd.. 

_ . Pens Cash Fund. 

_ PensHaiuaxfnk. _. 


041-2486321 


-02 

-05 

-0-4 

-05 

-06 

-a* 

<20 

-08 

-L4 

-0.7 


<0.1 

-0.1 

<0.1 


.2002 

119* 4 i 

1203.7 
.1725 
11386 
1689 
,107.9 
19*.9 
71.0 
1802 
1092 


Royal Heritage Life Assurarice Ltd 
PH0tarau^iBuilncM^.PE2bGG 0733^90000 
961.0 ! 

370.0 

381.4 — 

727.0 


_ UalUGwih-- 

- Mkltipie Growth A On 

_ On Prep „ .. 

- OpEgms.. 

- Op High VM . ..„ 

- Op Min. 

: OpIncSNlL......... 

_ Opiui Man. . 

_ Op Emerging Ctfs . 

_ . 

: 

_ Fixed hitercM Ser B. 

- Managed Ser B. 

- OewsilSerB. 

. Money Ser B . 

- Property 5cr D . 

_ Equity Ser D.. _ . 


301 1 317.0 

2*72 312-9 


1971 


1030 


nutlal Equlti. 
Acevm Equity 
Aecum Managed 

Accun FlreSur 
Acann World 
Auamufnlme 
Pens Acc E»ny 
Pms Au Managrt 
Poo Acc Inti. 

Pens Act Detxwi 
Pern Acc Fhie Star 


219 5 
2335 
1725 
USD, 
104.4 
2315 
289 0 
211.0 
227 5 
1855 


2039 

Z15 1 

18*0 

19*4 

17*.* 

1867 

1650 

17*0 

2261 

238* 

1371 

144 7 

1*4 1 

173.2 

76 8 

81.1 

11*8 

1211 

*5* 

100.4 

135 7 

1432 


550 

103 2 

108 4 

915 

8*0 

33* 

358 

802 

84.7 

6*3 

70.0 

6L7 

*51 

57* 

*07 

119 3 

124 7 

104.4 

110b 

1110 

117 0 


Him King umui 
UKHim’ncEo lalL 
I14 Flirt imeew hdi. 
Ins Managed miL .- 
HIP Managed kit. - 

HTP KonignJ II MllJl . 

NIP Managrt IU InlL. 


1376 
127.* 
1188 
11L7 
154 2 
932 
12*7 
593 
886 
737 
104 7 
401 
*20 
774 
32.1 
7*7 
62* 
5*J 
555 
114 7 
1027 
109 B 


-05 


-05 


-L0 
-0.2 
-05 
-a 5 
-01 

-05 

-1.0 

<26 

<16 

<0* 

<0.4 

-03 


<01 
-0.4 
*0 1 
-01 


-Ob 

-0.1 

-03 

-03 


-04 

-07 

<20 

*12 

<05 

<02 

-02 


Fl.ed inumt Ser 0 

Managed Ser D- 

Deomlt5er0. 

MoneySfrD . . ... 

PtaJalMITnqt Finds 

CaMnQobUSB'S... 

GaiUBdrwHASaB- 

Gortowe Padfk 5a B. 
llenderMm dec See B .. 
Perpetual HngSerB. 
FraaBiguaUnSbB 
Carunre Mngd Ser B 
GartnorvEmStfB 
Garun* CMndSwD . 
GanmnreNASerO. .. 
trtiwxe PiclffcSrrD.. 
Menderum AccSerD ... 
Peroeual MngSerD .. 


75*.* 796 8 

21245 2236 4 
8103 B53 0 

107*3 1133 0 
727 4 765.7 

95.7 100 8 

1963 
1453 
203 0 
1391 
2180 
101.7 


170.4 179 4 

1103 116 4 

2B6.1 3012 

1675 197.4 

1*1 7 201.8 

1826 1925 

207 2 2182 

143 4 15L0 

10*6 
1276 
153.2 
141.4 
1*2.9 
148.9 
173.7 
11LB 


G ani imrt Mngd Ser 0. 

Gartmm Em Ser D . 

Australia— .. - -J7b. q BLO. 

Exsearn..|2«97 2629 

Eurspox Snulr Cos.. 147.0 154 8 

JaoanSuarfte. ... . 192.* 


- Managed 


American . 

British. 

European 

Frtwtier Martas ... 
ini Flirt Imavsl.., . 
GoMInU 
High Inc 
Hcovq KB** 


- Japan . 

- UHSmlrCos . . 

- ManGth. -... 

- Global Inc &GwU .. 

- inGMoauwalM.. 

- Eurnwn Select Dpps.. 

- Pacific Growth . 

- DtVESCONni 

EorupronSmalla-... 

- USSxiIrCol.. _ . 

- Extra Inc. 

- 5th 8 East Asia Gorin 

- Got*. 

- ta Growth. 

- JjuanPerf .. 

- jjMiSmliCos _ 

- UKIxmne. 

- Prep Sham . 

- SnsatkrCta. 

- Man Growth. . -. 

- cm. 


767 

MO 

101.5 


S llgn Perfmrsanci 72 B 

awerMUUngdFdAcL. 32J 
VBA EiecolneFd. . *63 „— 

I Global Growth Act. 12*6 1369 

(HidilscaneUwwiJcL.- l«8J„ 1560 
IM Balanced . . . 52b 

H F Snccxlator Fd 137 2 

AAFS Ml Mai Field _ 1185 

Andrews*reen lor Port- 853 

IwMdxM Pankn Pads 
Uh Ehurt) Acc... .. 

UK Fixed Interest Att 
hell Equities 4*e 
UK Managrt Acc.. - 
Preoatr na. 

■Mcrwy Acc 

Special Market Acc .. 

Jason EouitrAu. 

North Amerton Acc. 

Pod Fc Acc 
Technology Acc. . 

Nauru RnsuixeAcc^ 

Enrooear Acc . 

Bestonilijl ProoAct . 

Swiss EoulllrsAxn. 

Koii tCcqAa 
UK Hi*> bv. £Q» Act. 

Jm Fleod Interest Act 
tot Managrt Acc 

Crwqi Protlwi Finds 
ManagedAcc . . . 

Provident Life Assoc Ltd 
Prtnldoit Way. Baungsuke RG212SZ 
GsM Range IPOniowsI 

Ohmcioiur? Foul _ 

Eqmt? Fund . 

Filed Imereti Fund. 
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FT MANAGED FUNDS SERVICE 


i Currant Unit Trust prices are available on FT Cityline. Calls charped at 36p/minute eheap rate 
and 48p/minyte at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925*2128. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FIN ANCIAL TIMES FRIDAY APRjUjJ992 

MONEY MARKET FUNDS 


FOREIGN EXCHANGES 

Dollar awaits crucial figures 


FINANCIAL FUTURES AND OPTIONS 


UFFC LMG CH.T FUTURES OPTIONS 
C5MM Mtta at 100% 


LIFFE US TREASURY BOMB FUTURES OPTIONS 
swaot mob of iai% 


THE DOLLAR dropped by 
more than a pfennig in an 
uncertain market as dealers 
trimmed long positions and 
adopted a defensive stance 
before today's crucial US jobs 
data, writes Neil Buckley. 

dollar op timis m was dented 
yesterday by disappointing 
weekly jobless claims figures, 
which showed a rise of 9.000 to 
456.000. compared with the 
slight fall that bad been expec¬ 
ted. However, factory orders 
rose 0.5 per cent, slightly above 
expectations. 

Dealers are looking for 
today's March non-farm pay¬ 
roll figures to provide further 
evidence that a US economic 
recovery is really under way 
and will not falter as it did last 
year. They said a strong figure 
could propel the dollar through 
resistance at DM1.6625 towards 
DM1.67, and possibly through 
the Y135 barrier. Most esti¬ 
mates are of an increase of 
20,000 to 70,000. with the aver¬ 
age at around 45,000. although 
some analysts are more cau¬ 
tious. 

"There’s certainly a lot of 
pessimism around and every¬ 
one is concentrating on what 
could go wrong with the fig¬ 
ures," said Mr Steven Barrow, 
treasury adviser at Chemical 
Bank. 

£ IN NEW YORK 


The dollar drifted to 
DM1.6450 and Y133.90 at the 
close, having reached highs of 
DM1.6591 and Y134.S8 in the 
morning. These early tests of 
upside resistance were fuelled 
by another weak performance 
by Japanese stocks, with the 
Nikkei index dropping a fur¬ 
ther 1.59 per cent, after a 355 
per cent slide on Wednesday. 

However, unfounded 
rumours that the Bundesbank 
might be about to raise inter¬ 
est rates injected a note of cau¬ 
tion into the market, which 
persisted even when German 
rates remained unchanged. 

In Tokyo, the dollar had also 
fallen back after an early 
surge, closing at DM 1.6567 and 
Y1M.77 after New York doses 
of DM1.6508/18 and Y134.50/6Q 
on Wednesday. 

The French franc surged to a 
nine-month high against the 
D-mark after Mr Pierre Berego¬ 
voy. finance minis ter, replaced 


Mrs Edith Cresson as prime 
minister - a move warmly wel¬ 
comed by the markets. Mr Ber¬ 
egovoy is respected for his 
tough monetary stance and 
promotion of a stable franc. 

The franc opened at 
FFr35910 and later firmed to 
FFr35870/73 in lively trading. 

Sterling fell towards the 
close, although dealers said 
this was mainly because it had 
come under pressure on the 
cross as the dollar lost ground 
against the D-mark, rather 
than because of any inherent 
weakness. Two opinion polls 
contradicting the decisive lead 
given to the opposition Labour 
party by three polls on 
Wednesday had earlier 
improved sterling sentiment. It 
dosed at DM2 5451/85 after a 
DM2.8493/8528 close on 
Wednesday. 

Against the dollar, sterling 
rose more than half a cent to 
$1.7300, from S1.7240. 
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EMS EUROPEAN CURRENCY UNIT RATES 

Cummer % Change ,, 

to Amowu from «rwE£S Dfrtrgerce 

™ AgitaH Era Cental "J*!** Wtata 
_ flora _ Rate (Waf _ 

Spanish Porta . 133.631 124 336 -121 614 55 

Belli* Frau . 42403? 42.0281 -0 B8 364 36 

DntdiGuUdo’. 231643 229877 -076 332 31 

D-Mtat ... - 205586 204192 -0 68 3.43 35 

IrWiPurt. D7b7417 0.767195 -0.03 276 S 

Italian Lira . 153824 1540.71 0J6 256 -14 

French Franc . 6.69509 6.91BQ5 0 33 239 S 

Danish Krone .. . 754195 7 92418 LQ5 1.66 -54 

Sterling . 0696404 <1715916 273 0.00 -53 

Eracoval rates set hr the Eunmeaa Communion. Currencies are m tJetwdlag rclaure strength. Percentage daoges 
an (nr Ecu. a uesJUn change denotes a rak errancy Dlmgon fan the ratio beteen lao grade Ute 
percentage dJJfercm Between UK Paul nurttt ud Era central rata for a cunwcr. and the nuxbran ptnnltud 
percentage denauon of the currency's natal rate from its Ecu central rate. 
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CURRENCY MOVEMENTS 


Swing .... . 

US MW. 

Cjnalun Dollar. 
Austrian Schilling 
Belgian franc ... 
DaroBi Krone .. 

D-Mark. 

S«te Franc 
Dutch Guilder . _ 
Frtnctr Franc.. . 

Lira . 

Yen. 

Peseta .. . - 



5wliop .... - 0.79]746 0.715916 

US Dollar . 350 136592 123603 

Canadians-... 756 16Z7ZZ 1.47545 

Austrian Sch 750 15 8720 143725 

Belgian Franc. 8 50 46.4754 42.0281 

DanhhKiWK 430 175964 7.92418 

D-Mark .... 800 225759 204192 

Dutch GinWw . 850 N/A_ 229877 
French Franc.. 10U 7 65871 b.91805 

Italian Ura .... 12 1702J1 1540 71 

JapanoeYen. 4 50 18L 258 166.147 

Nut™ Krone . - 886550 8.01935 

Spanish Peseta - 142963 129336 

Saedish Krona 10.00 8.19825 7 41320 

Sma Franc . 7.00 206254 186517 

Greet Orach.. 19 262405 237392 

IridiPWt. ... - M/A 0.767195 

a Bank rate ratal to central baft tflsraan raws, 
these are not owned by IBra UK. Spam and Ireland, 
r European Commission CataMtott. 

’ All SDR rate are lor Apr.l 

OTHER CURRENCIES 


Sterling.... .. 

US DolW. 

Can. Dollar. . 

Dutch Guilder _ . 

Subs Franc.. 

WLrt..... 

FVtncA Franc. ...... 

Italian Lira_ 

Belgian Fraac.— 

Yen.__ 

Danish Krone. 

AsUaSShf - 

Scant* Peseta. .... 



POUND SPOT - FORWARD AGAINST THE POUND 


1.7295-1.7305 
20M5-20655 
32000-3.2100 
£8.60 - 58.70 
110275 - 110375 
10770 - 10780 
28425-28*75 
244.J0 - 24550 
18030 -180.60 
2145 50 - 214650 
111800-111900 
9.6350 - 9.6450 
10 J150 - 103250 
23125- 23225 
19.96 - 20 01 

Sw lure land.I 25925 - 26100 I 25925 - 26025 
Era.-| 13915 -13975 | 13945 - 1-39SS 

Commercial rata taken towards the retd of London trading Su-manti 6mid dollar 556-S51pn . 12 Momk 
9.94-984pm 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


1.7210-L7315 
1.6060 - 1.6200 
11910 -1.1960 
18490 - 18670 
33 85 - 34 15 
6JT50 - 6 4350 
L6415 -16590 
14L50 - 14250 
10425- 105.10 
1239 00 - 125100 
64600-63150 
55650 - 5.6250 
59625 • 6.0225 
133.60- 135.00 
115325 -116700 
1.4985-15155 I 1J5U10-15020 
12315 -12450 1.2440-12450 


Commercial rates talon towards the retd of London trading, i UK. Wand and ECU are grate! to US oareoqr 
Forenni premtams and dbcoutts apply in the US dollar aad not to the WWdoal currency 

EURO-CURRENCY INTEREST RATES 


-U. ■ *u iX “ 

DWidiKiweT'™?. lo\ ob UK Lo\ 

AfaJSiag-.. 3-2\ 3\ - 2fi 34t - 3^ M - 34. 3\-3>t 4-35 

Spanish Peseta. .... 12H - ll% 12>i-lft 12V-12A 12 A -12*. 12<g-12d 12i» -12^ 

S iercn EuroSoUarc m ran 6-5^ per cent; three rears 64-6,1 per cent; ta* years 7tj-7 per can, fire years 
^ per cm oomhal. Start tern rates at call for US Dollars aid Japan Yen; others, bn days’ notice. 


11,',-11 124. - U>i 11% 

4A-4A 4ij.44i 5/,-4‘j 

7S| - 7>i 7V-7ij 

9a -9’ 91,-91! 9tt-9J| 

8(3 -8S BV-ata an, - 

9S-9S 9i-9fc 9S-9i 

I0i - 9 h 10*1 - K 101.-10 

, V8 

tki W iO 


EXCHANGE CROSS RATES 



Lent 
9156 
9205 

9235 9238 9233 9236 

9258 9260 9258 9263 

EsUmated rotate 5276 (5964) 

Prethu day's open lid. 40702 097341 

FT-5E UTWEX • 

£25 pa Ml Woe prirt _ 

Close High Low Pm. 

Jtn 2427.0 2455.0 2420.0 2444.0 

Sep 2463.0 24810 

Dec 2493.0 25110 

EsUmtal wtanr 8017 01527) 

Pmh» day’s open lid. 35814 (35998) 

FT-SE EUESfilACK ISO INDEX 

M50 no fall Into start _ 


MamiCoapaj.-.. 
MWTns Bui...... 


• Hemytasbadar— 
B & C Merdaasl Bank- 
Bart of Barada- 


Credit Lyonnais- 

Cpic Popular Bk_ 

DHOBUwfe - 


ion Pm 

1156.0 


‘-Floating rate, ira. Official rate Old.90 567.00 yen per 1.000: French Fr. per 10: Lira per 1,000: Belgian Fr. per 100. 


dose Nigh 
Jim 11658 
H 
A 

Estimated wham 0 KB 
Anions day's wen tat 18 Q® 


0 Contracts traded tat APT. dosing prices shown. 

POUND - DOLLAR 

FT FMEKH EXCHAH6E RATES 

Soot l-ridfL 3-mtb. 6-mtH 12-wh 

17300 1.7207 L 701.3 16745 1 6320 


BaokofCnns_ 

Bank of betanf_ 

Bartoftotfla - 

BanknfSoUutl- 

BuqeeBdgeUd_ 

Bartixirs Bade- 

Bactowrt Bart- 

Brit Btof Hi/East.— 

• Broom Sfaiffej_ 

0. Baric Nederland ...... 

CHibaokM_ 

CftyHactofeBa*— 

□jdesdaJe Baok_ 

CtopaalheBart— 

Contis i Co_ 


UL5 Eketer B»fc United_ 

103 FIiaoriri&Ga.Bart.. 
103 First Jtetiora} Bart Pk: 
105 • Robert Fleming 4 Co.... 
105 RobertFraser&Pbvs.,.. 

10 5 Cnteric_ 

103 0&dRKsMitai_ 

105 • HamtraBa*- 

105 HamprireTmaPlc_ 

11 Heritable&&eg In Brt. 

1QJ f HiHSoaS- 

10.5 C.Hcwe&Co._ 

105 Hm^rnglSbagfai- 

105 Jolla Hodge Barit_ 

10.5 •ImpotfJcsrtiSocs- 

105 LtodsBak_ 

105 U^nj Bank Lid—_ 

105 


105 McOanoUDinglaiBrt. 105 

105 Midland Bart..105 

105 Monttetiig_i05 

105 MMtahr_- 105 

U Rarthero Bate: Ltd_105 


14 PmiKblBaAPLC.^ 14 

105 (tatboijbe Bart Lid.1L5 

U Rival Beef SotJa«d_„ 105 

105 •SmM&MBmsSw.. 105 


CROSSWORD 


No.7,8I5 Set by VIXEN 


195 

Staten/tJfftneL. 

105 

105 

TSB_ ._ 

105 

D5 

Urttartglc_-_ 

105 

105 

• UaltedBkafKmraft_ 

105 

m 

UirtyTrastBartRc_ 

105 

105 

Weston Trast_. 

105 

105 

Westoac Bank Core_ 

105 

105 


105 

lflj 

FortAireSai- 

105 


105- • Mentos of Briti* Mmtart 
105 Buling & Senrities Houses 
Assodalim. 


MONEY MARKETS 


Trading calms again 


FT LONDON INTERBANK FIXING 


U100 ait Apr.2) 3 months US Mbn 
bid 4d I offer 41 


6 months US Dollars 


THE UK money market was 
calmer yesterday after frenzied 
dealing on Wednesday, as two 
new opinion polls contradicted 
those that had given the oppo¬ 
sition Labour party a clear 
lead. 

Dealers said an inevitable 
mood of uncertainty hung over 
the market as it entered the 
final week before the general 
election on April 9, but that 
prices had already gone a long 
way towards discounting a 
Labour majority or hung par¬ 
liament 

The key three-month inter¬ 
bank rate eased slightly to 
ll'/t-ll per cent from 11 Vi-11% 

UK clearing bank base landtag rate 
10.5 par cart 
from September 4,1391 


on Wednesday. The six-month 
and one-year rates were also 
each down by % point to 
11%-UA per cent and llft-llft 
per cent respectively. Rates 
still reflected expectations of at 
least a half-point rise in the 
base rate, although analysts 
point out that historically, 
rises have tended to be at least 
a full point. 

June short sterling opened 
up eight basis points at 88.80, 
but later dropped back to 88.71 
in fairly slow trading. 

Day-to-day funding was 
relatively cheap, despite a 
shortage forecast that was 


nearly twice what the market 
was expecting, with the Bank 
of England apparently seeking 
to foster comfortable credit 
conditions and alleviate 
pressure on the shorter 
interbank rates. 

The Bank forecast a shortage 
of around £ 800 m. and acted 
early to plug the gap, 
purchasing a total of £72€m, 
comprising £405m of band 1 
bank bills and El20m band 2 
band bills, both at 10% per 
cent, as well as £200m for 
resale on April 13 at 10ft per 
cent. 

Overnight rates dropped 
below 8 per cent as a result, 
and although the forecast was 
revised upwards to £850m at 
midday, with no further 
operations by the Bank, they 
firmed only to 9-8% per cent. 

The Bank again did not act 
in the afternoon, until it 
provided late assistance of 
£35m. This left around £90m of 
the shortage uncovered, 
pushing up overnight money to 
10%-10 per cent towards the 
close. 

German call money rates 
rose close to the Bundesbank's 
emergency Lombard rate of 
9.75 per cent, after the bank 
removed a hefty DM9.4bn from 
the system with this week’s 
securities repurchase 
transaction on Wednesday. 

Dealers quoted call money at 
9.70/75 per cent compared with 
9.65/70 per cent the day before. 


Tbcddta rate ire bh< artehrwUc n ia odrt to tt* noraa ocMlitremh. el Ihr bU aid dffrred rstsskt Sites 
orated to lira aortal bj fht retareira baric at U.00 am raft warHnq da}. The barfs are NatloralWesudostcr 
Bark. BreiV of Trfcn, Dcotste Book. Banjoe NaUmal dc Parts and Morgan Guaranty TnsL 



MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


Lunchtime Otamiwi- 

Tim iaooUi_- 

Prlotrate-.. 6b Ttarenwaft..- 

Brakrekwriu_ 6 SUmcnth... 

M.lmtis --- 4h flnrjtar__ 

FuLFumh«t hRcreeitlon_. - Thm ...._ _ 


182 Thrw rear 

4.02 Fire Jtar ... . 

412 Setenrar-- 

427 10~re*- 

4.47 #■ year.. 

53 - 


_6.04 

_627 

.7.18 

-748 

-.7.92 


fl(rJ! 

OwrrfrfA 

Due 

RlOOUi 

Two 

Momta 

Tine 

MomiB 

su 

MootlB 

Lombaw 

iMttnaakn 

Frakfut—... 

PirtS--- 

ZUrtcb.... 

flimtstoi- 

Tokre- - 

Milan- 

Bnwh- 

DabTio- 

9609.70 

9V-9\ 

9^^6 

4V-4H 

12-121. 

965-975 

9a-10j, 

Sk 

lo^-in 

9.45-9.75 

99-102, 

10H-106 

9.65-9.75 
10-10 >. 

9^558 

4\-4fl 

22,1-lA 

9<-9T 

Urt|-UV 

965-9.75 

10-101. 

10*1-105* 

975 

9.60 





If yoi have a View, take a Position 

Cnvrirr: Amu »' Fr\nti<i os 071-233 0088 

ECl' Frn ws PLC. 29 CittSHW Pl »rt- SWIX 8HL mehbek 
Dr.vuvi Hot rs TnoM 8J)0 smTo 9.1? pm 



INDEXIA H 

The ultimate Technical Analysis system 
as used byleading Technical Analysts 

reritb INDEXIA Fitters, Market Tracker & much more 
INDEXIA. 18 Rivennoom. Walton on Thames. KT12 2PR 
220349 Fa* <09321242344 


LONDON MONEY RATES 


Inierfeank Offer. 10'z 10*. 10H U*. UU 11J. 

Interbank Bid.. 6>1 9V IDA 107. U Ub 

Sterling CDs. - - 10S lli 114 ll5 

Local Authorlv Dew- — 10 10^« 10V 11*, 1117 U>t 

Local Ainhortt; Bms - - - - — - 

Dtscount Mki Oem. 8>a 9M 

Comtuny Deiaoslts. - - U*a 11*. 11V 11A 

FlnanceHpuse Deposits - - U< 1H, 111. U2 

Treasury Bills IBey) . - - IDA iOW 10 L 

Dank Bills(Bm)- - - 10ft 10S IOC 

Fine Trade Bills (Buyl .. ------ 

Dollar CDs.. - - 4.22 4.27 4.42 4.88 

SDR Linked Deo. Offer. - bit 6tJ b\ 7' 

SDR Linked Dep. BW... - b5 6S 6H 

ECU Linked Oet». Offer. - - •?« lo\ XO»« lo\ 

ECU Unbed Deg. Bid... - 9]J 9}i 10 ID 

Treasury Bllh tsetlt; we-rnooiti 10 per ent; three months 10*. oc cent: six months 101, per 
cent; Bank Bills IsellJ: one-momh 104, per cent; three months 10*2 cer cent, Treason Bills: 
Arenroe tender rate of discount 10-2134 a-C ECGD Fired Rate Sterling t'jcport FTnanc?. Make up 
day March 31.1992. Agreed rales for period Apr.26.1992 to M|y 2571992, Schftne 1:11.77 
p.c.. Schemes IIA 111:11.84 p.c. Reference rate for period Frii«, 1992 to March 31.1992, 
Scheme IVftV; 10.643 p.c, Local Authority and Finance Homes sewn days' notice, others seven 
days' fried. Finance Homes Base Rate 11 from April 1.1992: Sank Deposit Rates for sums at 
serea dags notice 4 Per cent Certificates of Tax Deposit (Series tt; Deposit UOO.OOO ana over 
held under car month 7 per cent; one-three months 9*j per cent; threwlx months 9 per ml 
six-nine months 9 p« cenU rUne-orehe months 9 per cent; Under ilOO.OOO 7 per cent from Sept 
5,1991, Deposits withdrawn for cash 5 per cent. 



FINANCIAL FUTURES 
AND FOREIGN- 
EXCHANGE 
SERVICE 
2 4 HOURS 


C\L Future* Lid 
162 Queen 
Victoria Sttret" 
London EC4V.4BS 
Te!: P7I-329 3030 
Fii-.07!-329 MI5 


I 


FUTURES & 

OPTIONS 

TRADERS 

mtHtmoinuo 
eotrefjnw* simnct 


BERKELEY FUTURES LTD. 


S5 PAW BOAD. LONDON NWS 6XN 
OB TEL. CHARLES D£ BOEPEB 
ON 071-224 8483 
FAX 071-224 8275 




x Currency Fax - FREE 2 v/eek trial 

•.i 'k Anne Whitby 
To'.: 071-73S 7.7 d 
Fcx: 071-439 4966 


5g 5° i:c—. CnsM Analysis Ltd 

7 S’.vjlfosv S!:'f--I. L onion VV1S 7HD. UK - 
; • eicn^r>=e- rale specialists (:r svc-t 13 y?ars 



TAX-FREE* SPECULATION 
IN FUTURES 





ACROSS 

l Footwear maker boasts 

appallingly (6) 

4 The boards going about work 
quietly due to a strike (ft 

9 He gets around a woman, the 
German male t6) 

10 Genuine girl sent as arranged 
(8) 

12 Held bacdt from retiring (8) 

13 The charm of a university 
man's unpretentious home (Gl 

15 Article returned if lacking in 
subtlety (4) 

18 Everyone will appear lxi grey 

„„ Bet-up in the grand style (7) 

20 A sportsman should be 
among animals, he argues Cl) 

21 Care for nothing (4) 

25 Charles's bolding in bonds {6J 

28 Sing a number inside undis¬ 
turbed <8) 

28 Relating to reform as essen¬ 
tial <S> 

29 To stay in the Hebrides is to 
have a Wonderful holiday <6) 

30 Complaisant about the party 
backing a hard worker fg) 

31 Gave satisfaction - first of all 
to Edward (6) 

, DOWN 

1 Cutting or bearing with audi¬ 
ence (8) 

2 Supports relations - is on 

guard (8) - 

3 Those persons holding gold as 
a speculation (6)- : 


5 Carry a little child. There's 

point to that (41 . . . j: 

6 Left with expert but may wdJ 

be moved (8) ; : 

7 Each one lncbides a. coined 

dish (6j ...... 

8 The Gls formed Into crews (6) 
11 Common soldier^ s'' - 

14 A malicious woman being 

doubly hesttam, he’ll offer the 
menu (71 .--r. - ' 

17 Tbe adolescent generate af¬ 
fusion (8) • ,r - 

18 Take advantage'of fiia people 

present (8) . . >t 

19 Hated examination indeed! <9 

22 Players’ lines of some descrip¬ 
tion <6) 

23 Palest possible colour (6) 1; 

24 Payment due in lieu trf leave 
<61 

27 Green cotton (4> - V: > 

Solution to Pnzzle No.7^l4j- 


gaanaa BcmaanDg 
0QciQa0aE 
sanaamnaa ogbee 

aQBHHSDL! 

□niaa oaaciciBOOcs 
as a t3 a □ b 
asaasaa 

a s m sco 
asaasn ehbcgoo 
□ a Q u D B B 
anngsBOEjED dbqe 
aOflHSBDB 
□SaOB HHdEEDOBg 

□ h a □ d c 
BQaaansa Essatniij 
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WORLD 


AUSTItA 


April 2 


Sch 


FIANCE (aottnwO 


^'Austrian Airline. 

. CredlUftsUH Pf._ 
' EA General 

* EVtt. 

- JMbunztaitb 


■'PtrwmaerZanem. 
■-RadexHerakllUi . 
Rekilnghauj Brue 

SltfrMtaifee. 

' .Vetasher Magoesii. 
-.TrtundIBriA .... 

..i.WlawWrger. 

Z-Uereferfiank.... 


S» " % \ 
3.580 -10 

8» -H 
12,600 -1 
%4 -12 

1.MS .... 
562 -2 

Mf° 

358 
520 
4.750 -35 

1.070 +20 


-3- 

-q 


^BBXHUM/UfXEUaoUK 

AprU2 Fre. " 

■« ACEOUniw Min.. 2340“ 

*««W.2.045 

..-.4.100 

BBl-. .3,375 

Bant hrtJ a Lu* ..._ H 950 
j AsagGnLioPu ... 1 ? jy? 

*•; BjrtO.1.206 

'• Beteert.12,025 

.. CBRQnwrt.8340 

. Tobem... 5 060 

CoMpaAFYl .... 4 980 

. Cw&erill PrN. 154 

, Coirin/t.4,750 

. Otttelte Fn Uon 9.410 

. Efcct/aDri.4.895 

ElrctrabriAFV.4,620 

-•Electratlw ACT.... 2310 
“ .»GBL .-i200 

• 6BLAFV1.3210 

GIB Group. 1372 

.GIB Group AFV.1304 

(VchCft). 354 

_ • SeeheroAFV. 370 

' > Gencrale Barrage... 6.610 
*. Gm Braque AFV 1 ..6340 

• Gram.. 6.990 

- Kredtetbank_ 4315 

' KredletbkAFV. 4755 

Pan Holding Lu* ... 13 700 
"••PetroHna.. 10.450 

• Pu»a f in.2.440 

, Powerfln AFV.2.410 

Royale Bel -— 

sa 

Sue On Brig_.... „„ 

Win*.11,600 

.fiSSisr:::::::: SS S 

, - TttJtnderlo AFV ... 5,490 

Traoebel.7.950 

Trectebel AFV 1 ... 7.710 

UCB.20.825 

.4JCBAFV.20| 075 


-5 

-40. 

-5 


+2 

♦io 

+ 5 ' 

+2 

«Q 


-10 
+10 
+10 
*24 
+22 
-6 . 

+100 

*120 

-20 

♦60 

♦ioo 

-25 

-10 

-5 

+25 

+60 

+10 


+50 

+30 


-50 


+75 


-. OEWUAHK 

.'- April 2 _ Kr 

-UltoHoMlegfeg... 62630 

.280 

- Ckrisberg A.271 

D/S 1912 A .92300 

DsnlicO .. 785 

• 0«o Daiuke Bank .... 289W 

.'East Asiatic.141 

FLSlndB.. 617 

Great Nordic. 330 

..HafnlaHWgsA.345 

Hafpla H Was B.285 

ISSImJServB.940 

"Jyske Bank Reg ... 315 
Uuriuxn U) B ..... 1.870 

Sophus Bertnd B... 1.760 

Soperfos.5350 

Top Danmark.. 925 

' Unidannurk A.214 


+ er- 


+18.20 

+2 

-14 

+1,000 

+5 

+5 

+1 

+2 

+20 

+10 

+9 

45 

41 

+20 

-0.40 

+3 

-20 

43" 


‘ FTHIAMD _ 

toAprii~2 _ Ilka 

rrAnwr__65.50 

Coltor.60 

EmoR.1530 

HnhiamaU I Free 106 

(COP.13.10 

tone B Free ....410 

.Kymmenc .70 

Metre B Free.62 

NoklaPref Free. .. 60.10 

Potilola B Free.62.50 

fepola CFree)_40 

. Stockmann B.136 

Tampella Fra*.14 

UnlmBk CFree.13.50 


-230 

-1 

-030 

-1.90 

-i' 

-5790 

-2.50 

+1 
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Air Uqulde. 

A*wle) Alsttwm. 
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SK::::::::::::::::: . 
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SWEDEN UanHnuBD 


April 2 
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£ongrafiu...__ 
Bourses... 

CGIP 

CM BPtdajitj 

CanaJ+. . 

Cap Gendnl S 

caneftwr.. 

Castas 

Qsatan_..... 

Chargeon 
Club Med Kenton 

Coglfl..:....„ 

Copans. 

CCF...i 

Cr Fone France.. 
CradLyoclCn_ 

Credit Rationale „ 

Dam art _l._ 

Docks de France.. 
DsHfus Mleg Cle.. 

EBF^.-...”_ 

EamrOeGeal__ 
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Etwipitu/ne"...'.' 
EtHtqntubw Certs 

Essilorlnt._ 

E tCX;.. ._ 
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Eurocom.. 

Euro Disney 

Eko»... 
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From Cei Am __ 
GTM-Eitnoose.. 
Gal. Lafayette 
Gaumant ISoc W _ 

ssss•— 

Haws__ 

imeul___ 

tmmde France ... 

Umnobanque 

bimnbPunix.^. 

InduMrielh_ 

Imerimu__ 

biterlectalqiie_ 

LVWH_ 

Lafarge Coppee 

L'Oreal_ 

Legrand... 

Leans... 


Merim-Gerln. 

Hlcfaeim B__ 

Moulinex. 

«a»l«t/do M&rte 

Wort Est_ 

Onan .....__ 

Paribas. 

Parts Reesconrpte, 

Pvnod Rlcard_ 

Perrier__ 
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Saint Louis_ 
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Sdinelder. 
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Union Immoh Fr 

Valeo- 
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.4327 45 
,442 -1 

.522 +12 . 

„ 170 -230 

.538 +4 

. 163.40 +0.60 
181 -1 
185 +35 

_ao -030 

26430 4830 
.386 ‘44. 

.269 +O.90 

.130' “12 
. L700 .... 

.ns +1 

. 298 +4 

545 -9 

743 -2 

,466 46 


April 2 


Dm. 


+ er — 




*8* 

y$ 

w 


.710 +210 
+7 

.75 -25 
45 . 
7T» +10 
+13 
1357 -14 
1.159 43 
6b4 +27 

2,181 +51 

448.90 +7.90 

442 . ■— 

790 

512 -3 

+16 

.10 -9.90 
.,90 +11.40 
,100 -50 
" 4230 
+130 
-10 
30130 4030 
544 -5 

475 ’ 49.90 

740 ■ 43 

364.90 H).10 


GERMANY 
April 2 


Dm. 


+ er- 


AEG ... 

AG led GrVerk .... 
Aatben Mch Uteg) „ 

Allianz AG 
Altana Ind —.— 

S£aszt 

- VerHashfe... 


Bancalre Cle. 

hln-5ay 


liner Bank 
InerKra/t —. 

CdofuaKitzn 
CBla*MKamemPf_. 
Commerzbank..... 
Continental AG 


.220 +5 

.741 +1 

.920 +15 

.2324 +6 

\ 24430 4230 
.272 • ,42 
.295JO +130 
406 +1 

I w 

■S: ^ 

255 +L20 

246.90 +L40- 


DLW __ 

Oatmlcr-BcK 

Deckel (Fri- 

Degujsa . . 

Dentine Babcock 

DsnselieBaitk .... 
DMier-Weriee 

OaugirsMldj_ 

Ompenwrfc.—_ 

DresdnerBk. 

Fag KogeUteber. 

Gerreshelmer_ 

GohteiimWtmn 

Hamburg Etekt ... 
HapaglWd 
HeWribZem __ 
Henkel Prf — 

Hertltz_ 

HoditW_ 

Hoechst.-,..-. 

Hoesdi..:_ 

HfrianamPh .... 
Hurt*. . . 

IKS Denbriielni 
Metric VHerka ... 

Kill&SaJz_ 

tomadt __ 

KaaRisf_ 

KHD 

KlodmerWerke_ 

Labmqw_ 1 .... 

Lrifhell..-.. 

Unde.. 

Linotype-Hell ...... 

Lufthansa. 
Urithamae/v Prf ,,- 

MAN .. •— 

MANPref __ 

Maunesmwm , n -,,, 

MamdietmVcrt_ 

Mercedes HU_ 

Metmigesethdah 

MMchReemOtag)., 

p Yik • 

PiUHps kominiui ... 

Porsche.. 

Prtessag 

Rhelnelektm ^..„ 
RhdumetjK Berlin - 

Rhelametall Prf_ 

Rhein West£1__ 

ami ureas Prf_ 


Schertng-l. 

Sckntalbaeh LDbta . 

SlggoH 

SpriBgerAxet'Rg!" 

SudChemie. 

Tlyistn.-.-.. 

Varta ... 

Vda_ 

VEW... 

Verefn-West. 

Vlafl-i—_ 

Volkswagen_ 

Volkswagen Prf .... 

WeliaPrf_ 

Zanders Felnpap ... 


,562 43 

. 761 +7.40 

.13730 -0.50 
■ 336 +2 

.173.70 +L40 
, 715 +1.30 

.158 -4230 

689 -6 

.307 46 

35130 +1.30 

266 4430 

. 37030 -0.50 
. 885 

.192 +1 

.523 S 
.975 445 

63130 46J0 
370 -1 

1.293 447 
26130 +2.40 
,. 253 -0.80 

1.170 42 
. 181 

.273 47 

.32930 -030 

143.80 47.10 

651 +2 

.517 43 

145.50 +1.70 

116.80 4030 
801 

523 49 

832 46 

382 .43 

147 +1.90 

11330 4230 
37830 4430 
30130 '4530 
285.60 4630 
775 

579 44 

42B +630 

2.725 425 
230 44 

365 __ 

549 +4 

38930 +530 
1350 

29130 4430 
230 +3 

396.80 +430 

32830 +330 
301 4530 

81030 4830 
560 ->6 

677 +730 

490 45 

545 -5 

220.90d42.10 
32130 4530 

387.90 44.20 

218 4530 

336 44 

389.50 43.40 

366.50 45.20 

31830 4530 
614 -030 

209 45 


ITALY 


April 2 


Urn 


Bonce Comm .... 
Banco M 02 Agrk 
Banco Lariaaa._ 

BastogH RBS . 

Benetton.. 

Burge (Cartlerel 

CTR .. 

CafteoSpa_ 

CemenUr 

Qgaholel .. 

Cotide Fin_ 

Credits ItaUaw. 

aa«* c -~ 

caicnent....__ 

Eridanla_ 

Femizzl Fin.. 

natPrlr_ 

Flat--- 

Fwritarla"";^rZ" 
Gemini--- 

■aa^ 

IFIPrtv- 

Itafcable- 

Italcementl 


... 3.603 +43 

_ 5.055 +165 

:»■ -* 


=H 



Magnetl Mar 
MedMsuca. 

Monteteon 

OllreUl- 

P krill & Co 

Plrrill Spa- 

RA5 

RJaascmteiLai... 

SAS1B-- 

SIP.. 

SattaA - 

m 



April 2 


FIs. 


+ or — 


tUjknlhUq- 

ACFHHDtpRteS- 

AEGON.- 

Ahold... 

AXZO.. 

AM EV Dtp Rea. 
BsbUui Orate— 
BansnOWftDsfts- 
Bu e o e u mTQ Dptta.. 

CSMOcpRes. 

DAF.. 

DSM 


.4530 
.3130 
. 127.40 
.86 90 
. 151.20 
.55.10 
.46.©) 
.63.50 
.4630 
.9530 
.21.40 
107 SO 


OordtsehePetr-.. 
EberierDepas- 
FBtkirOepRKS... 
Gamma.. 

61ft BrecOeo too — 

Helntken.. 

Hblind Brian_ 

RaagoRtaDqiiiea-. 
Homer Doogtas .... 

iHCCaHuid. 

taNdWtahs_ 

Iml Murilre_ 

KLM.. 

KNP 

K ataPatt oB Opfas'l! 

NedflS":"““;~ 
NIJwrt-Ten Cat*.. 
Va BdDjte — 

teVGrtSt_ 

tamlMAib_ 

PWllpS. 

PoljSram. u..... 

tobeco_ 

Rodamc o . . 

Rollncn... 

Rorentn.-- 

Howl Dutch.. 

Unnerer Dtp Rea._. 

VNU._ 

VMFSlorit.. 

WeszeenOrptes..-. 

WetonaDtpSKs 


.132.40 
. 111.10 
.3430 
.10430 
.35.70 
18930 
.212 
.51.40 
6930 
.59 
.52.40 
.60.80 
.35.40 

43.40 
4620 

9.40 

58.90 
106.20 

.16130 

79.70 

42.70 
37 

46.40 
97.10 

50.80 
9430 
7130 
14230 
182.60 

81.90 
4430 
93 

70.80 


4010 

40.10 

- 0.10 

+130 

40.80 

+030 

4030 

-030 

40.40 

-020 

40.20 

40.90 

40.10 

40.50 

4030 

40.40 

+130 

+1 

40.80 

+0.50 

40.10 

40.20 

-030 

- 0.10 

40.50 

40.10 

*0.60 

4230 

+ 0.20 

4030 

4030 

40.10 
- 0.20 
- 0.10 
-030 

41.10 
+1 

- 0.10 

+L20 

-030 


NORWAY 


April 2 

Kroner * er- 


Aker A Free_ 

Bagman A.. 

Dm owik 8k Fra¬ 
ud _ 

is Free—_ 

HrtMNNAFm_ 

Kvaemcr Free_ 

Lrif Haegfc.. 

Norsk Data A 

Norsk Hydro_ 

RsskeSkogAFne 

Orkla Free .. 

Saga Pet A Free. 

Sag* Pet B Free_ 

Skaugen U M) ....... 

Storll B_ 

ONOMNudFree _ 

Unitor... 

Yard__ 


65 
100 50 
15 

11130 


74 
268 
217 
63 
3 

15630 

108 

174 


-230 

-030 

-030 

+130 

+1 

-1 

-1 

+3- 

+030 

-5 


BB +1.50 

2.95 +0.15 

95 -2 

6250 +230 

9230 -130 

7730 -0.50 


SPAIN 


April 2 


Pts. 


Alba (Corp Fin)... 

Aragonesas. 

Asland... 

Banco Bilbao wit. 
BaacoCntralHisp. 
Banco Exterior.... 
Banco Popular ... 
Banco Sanundm 


CEPSA.. 

Cartora Metal .... 

Dragados .. 

Ebro Agrlcoias.... 

Elect™ VIespo_ 

Endesa (Brl—. 

Ercros 

GrupoDamFeig*-- 
Hldroel Camabr.... 
Iberdrola -. 

Sfc:::::::: 

ffiSd":::: 

SerlllaiiaEiec"::!:^ 

Tabacalera A. 

Telefonica. 

Tudor .. 

Union Fenosa .:._ 

[JnlMyri Fenht .... 

Unllla —.. 

UitlsSer2. 

Vallehermoso. 



SWEDEN 


April 2 

Kresex. + «r- 


AGA B Free_317 

Asea B Free ..355 

Astra A Fret-589 

Astro B Free_560 

Atlas Copco B.-300 

Electrolux B Free.... 260 
Ericsson B Free .... 130 
EsseltaB Free —160 
Gambro B Free 256 


+2 

+1 

-1 

-i 

-r 


April 2 


Kroner. + or - 


Incentive B Free.. 

[Si 

+1 

No Qei Dau 8 Fn*.. 

EjI 

-1 

Nobel Free . 

20 


Procoroia B Free... 

192 

-1 

Stndvikra B Free.. 

405 

-3 

Skandla Free. 

136 


Skan ErakHda C-. 

47 

.... 

SKFBFrec_ 

10H 

-2 

Store KoppB .... 

236 

+3 

SCAB Free. 

111 

_ 

Sok*. Hud) BFree 

BO 

+2 

Trdkbero B Free... 

124 


Vain B Free...... 

414 

-1 


■v.7*r<s-iFI 


ISEtKKKEM 



AdlaloUIBrt. 

AdlaPtgte..— 
Ahsulsst Lorua... 
Alosnlsse Ptg Cts , 
Balotseptg 
Brown Bc+eH IBri - 

Brown Bowl Pig. 

CSHHgs(Br). 

Clba Gelgy(Br) .... 
CRwCelgylReg) ., 
oaGtisytPtcm... 

EKktrowatt. 

Ehla. 

Fischer (Geo)_ 

FhcberPtg.. 

Forto__ 

HoUerbfc(Br). 

HoUsteff(Br). 

Jrimoll.. 

Jrimofl Ptg Cts ... 
LandkBGyr...^.. 
Udb&(PriwPi|-. 
Leu Hold (Br)...... 

Lett Hold Ptg_ 

Mag Globas Ptg... 
Mlkroo (Reg) 
Mour-ColomDas. 

Nestle.. 

Nestle (Reg)_ 

Oer-Buerhle(Br).. 

Pargesa Hid. 

PbriB 


Richemont MBr) .... 
Roche (Br) 


Roche (Genossl...... 

SMHI Heat .. 

SandotBr.. 

SandozPLCts._ 

SandozRcg. 

Schindler (Bri_ 

ScbMIerlPtCts)... 

SI ka Reg A_ 

Surveillance (Br)... 
Swissair 

Swiss Sard! (Bri.... 

Swiss Bank Ptg. 

Swte Rehtsorance. 
Switt Reins Ptg .... 
Swiss Vo I tank .... 
Union Bank Br .... 

Winterthur. 

Winterthur Ft# .... 

Zurich In. 

Zurich In Ptg- 


420 45 

.73 +135 

.923 46 

. 9130 +1 
, 1,850 +35 

. 3,840 *30 

.734 43 

.1,935 420 
. 3,480 +10 

. 3.490 +10 

. 3.400 440 
2,5004 *iO 
. 1,650 425 

995 +8 

194 42 

2090 -20 

4.760 460 
5,350 .... 

1350 .„. 

275 

1.000 -10 

80 

1,670 -40 
315 -5 

750 
305 

1.010 ... 
9310 *60 
9300 460 
418 48 

1.240 .... 

232 -2 

15.050 -150 
4300 +10 

3.080 420 

905 49 

2.500 +10 
2.460 410 

Z330 +10 
3.700 +10 

700 -10 

760 

7360 .... 

741 -4 

288 -2 
261 +1 



SOUTH AFRICA 


April 2 


laud + er- 


ABSA- 

AEC1 .. 

Allied Tech. 

AhStoAmfcal 

Anglo Am Ctxp. 

Anglo Am Gold. 

Angiouaal N- 

Barlow Rand. 

Buflels__ 

CNA Gallo- 

OedSSJG oS^L 

tffite:::: 

EfandwandGoM ... 

First N»t Bank. 

Fite Sou Cm Cold — 
Gcncor 

cold FiriisA':;:.:. 

wg= 

Kinross Gold. 

Kloof Gold_ 

Ubanon Gold . 

\SS8tfi2r- 



- 0.75 


-030 

-0.25 


Rembrandt Grp —• 
Rembrandt Cntrl _. 

Rust Plat..! 

Srinriee&ftselc - - 

SSRh&KH™:: i 

Tiger Oats .- 

Western Deep ...... 1 


i 


.25 


JAPAN 


+ or — 





*v 


f 

V 


April 2 _ 

Ajinomoto.1.210m -50 

Akebono Brake Ind., 530ri -10 

All Ntam Airways — 976d -4 

AlnElectrfc.B80d „„ 

. AmadaCo.l,020d -20 

AmanoCotp.- l-89Qxd +10 

Ando Constiwtlon ... 740d -20 

Anrluui .852 h) -8 

• Aokl Coro.555d -22 

hv* AreblanOll Co Ltd —4.610 -140 
W Asahl Breweries .... 1.190 -10 

. Asahi Chemical.590m -20 

Asahl Glass.1.090 -20 

‘ Asahi Optical.321M -45 

• AskaCoro.390 -23 

• _Atsugl Nylon.575d -21 

.BamruPharm.1.040d -40 

• Bridgestone.1370 -30 

Brother Ind.370 -70 

Clioti .451ad -2 

CSK.2.630 460 

- CaipIsFood . 1.200 .... 

Carson Ic .400d -10 

Canon.1,270 .... 

Canon Sales.2.090 +10 

Casio Computer . .1.070m -10 
Central Finance .... 313xd -7 

Central Glass.415d -15 

Chiba Bank.76W -67 

ChlyodaCoro.1340ri 430 

OhyodaFlreiM—575ri -20 

Chutw El Pwr.3,500m .... 

Criugal Pharm. 1.000 -40 

Chugoku El Powr ... 2.100d +30 

-Citizen Watch. 738m -18 

Dalcel Chemical.... 570m -20 

DaldoSuri.452N -19 

Dale! loc.870 -9 

Dalfoku.1.800 -50 

_9ai kill KangroBk... 1.5ZOul -120 

DaJIch) Pharm.1.42ftd -30 ■ 

Dalklnlnds ..950al -40 

Oaltoo Kanto. 1.070«l +10 

-Oalnurulnc.560 -40 

. Dal Nippon Ink.415jd -13 

IW Nippon PlHmac... 1.310 +10. 

Dal Nippon Print . _ 1 450m +20 

^ Dal Nippon T»yo .... 37 O 5 I *3' 

^rOahhowa Paver.... 2100m -200 
OaiTolwoFAM ... 62M -6 

Datm Bank. 903d -44 

Daiura House. IJJ 0 ** 

DalwaSec-73IW -10 

Denny's Japan.3,160 -70 

Dow fire 4 Mar 51W -4 

Dowa Mining Co ...495m +3 

-Ebara Coro.1390m +10 

Elsa I .- 1390 -60 

EeaklGlIco. 1.290 -20 

Fan ..4350m +150 

Fads Constriction... 60(ho -35 

-Full Bank. 

Full Electric.5«hd -10 

Fuji Film . —.2-630 -40 

FujiFVe&Harlxe...- 605m -20 

Full Heaty Ind.OT7 -IB 

Full Spinning.604ri -11 

Fnjlkura .5BJW -10 

Fu|K»wa Pharm .. i.MOm . j. 
Fttflla Tourism ..... 1.920 -70 

Fullisu .650m -JO 

Furukanra Elea .... 443m -12 

Gakken .680d -40 

Gen Se»iyu 
‘.GodoShinel . 

Green Cross - — —— . 

Gun-El Chemical - 4 OTm . 

Gu«e. Mm -5 

Kankju Coro,.JW -9 

Hanshln Et Rlwy ... 440d ^ 

Hatigri Seiko.1310m -40 

« 1 HaamHJuml. 

W Helwa Real Esi ■■■ 7 B5m jO 

Hinn Motors. 68 W*. ** ln 

Hlrose Electric .. 2 ^CW -1£0 
■Hiroshima I Bank.' 609id “1“ 

Hitachi . . -9 

Hitachi Cable Mg* 

Hitachi Credit.UW* ^ 

Hitachi Kbkl —94M 
Hhartl Maxell. 13709 -60 

Hitachi Metals.|7W -M 

Hitachi Sales.f l« "S 5 

Hitachi Zofriii_-.- 54JW -3 
HnUutfcEWtFw •• |090«d -10 
Hokkaido Takush .. 52W 
Hokurlku El Pwr.. 2.2W0 ^70 

Honda Motor.L49M -rx 

Honshu Paper- • 48&J -Z 
House FoSfiita... Z-29W -UQ 

Hdya Carp .I.4«W -■» 

IH| .475m “25 

lhare Chemical ■ S7 9 -61 

UiegamlTsuWlftkl. 758x1 -■■■ 

mdust Bank Japan , 1J80« -220 

a‘±Tri:&x* 

ssaari-i; m 

lu bam Foods.S 

Roman ACp. 20 

hoVokado .V, 

iwatsuEicc . {a. u 

lanwiya... • +.»* u ••• 

JEOL. - Jo 

JGCCPTO ■ Jo 

jap»Semo!“a»— »» 

IAI ..... 'SO® Aei 

406 - 30 


^ 888m -33 

- +10 

-27 


April 2 


Yen 


Japan Radio.2,090 -30 

Japan Sled Works_43om -29 

J4a*Stt*aBefl*tt„950Bl ■ +1 
Japan SyB&bbw-^ 484ri. . -9 

»f&j=.k8S 4" 

Jusco-1330 -30 


Pharm- 


JCanrbo- 

Kaneka__ 

SSSttS: 

Kansal Print_: 

towS^swW.'J. 
Kawasaki Klseu... 
Kawasaki Steel. 
WkkiElK Express _ 
KrioTeltoEIRw — 

Klkkoman . . 

Khxlen. 

BsHl 
Kirin _ _ 

Kobe Steel. 

Koho Manf 
Kokusal Electric. 

K okuyo ■ —.. 

Komatsu 

Konica 

Koto Seiko Co.... 
Kubota Coro .— 
KumapaHxuml.. 
Komlal Chemical 
Kurabolnd ........ 

Kuraray.-. 

Kureha Chemical 
Knrita Water._ 

Kyocera .—. 

KyodoShbyo 

Kyotaru ... 

Kyowa Hakfco...... 

Krowa Saltaovi B|r„ 
hyoihu El 


1.030M .... 
1 , 000 m 
l.osom -20 

2.490 +30 

482m -20. 
502N -28 

496m -5 

2330m -20 
485d -15- 

990 ' -40 

415m -7 
360d -5 

290d -5 

766m +10 

632m -5 

960 -10 

2,050 -150 
ftim -a 

1.150 -20 

339* -2 
910M 

2.420m .... 


Lion Coro- 

Loeg Term Credit... 

MaedaCoro. 

> Milll 


Makino Milling, 
Mriiiu Corp..... 

Marubeni- 

Marodal Food 

Mara I.. 

Manikin Steel 
M'lbltaEI Ind.... 
M'shkuElWk ... 

M’shiu Koto. 

M'shHa Refrig ... 
Stiafa Motor Corp — 

MeWMUt. 

Heir Stlka- 

Mercian Coro ■■■— 
Mikwd Coca Cob.. 

Mlnabea . 

Minolta Camera _ 
MlsawaHome _. 

M’Mshl Bk.- 

M'Wshl Coro. 

M'WsItiEhs. 

M'Wdil Estate ... 

U'bttlGasChem.. 

M'bbhiHeaiylnd.. 

M*bbhi tosel. 

IT htsM Materials. 

M'bhbl Oil- 

M'Wshl Paper _.. 
U'blshlPelehm.. 
M'bhhl Plasties :. 

M'bMd Rayoo. 

u’etaMSieel.-... 
M'Wshl Tr&Bk... 

MDMU Warehouse 

MltsdkHhl Betting. 

Mitsui Go . 

Mitsui E 03 Ship... 
Mitsui Fudosm ... 
Mitsui Marine..... 
UltsulMngGSm — 
Mitsui Osk Line... 
Mitsui Pettftem... 

Mitsui Soko. 

Mitsui T«». 

AIIbo) Tr&Bk — 

Mltsukoshl. 

Mitsumi EMC-.... 

MiyaJI Ironworks.. 

Mlnmo Sport UW- 
MoeiUdaPtom-. 
Morbuga Milk-.. 
Mori Srikl— 
Murat* Manuf an 


_ -33 

579 -21 . 

636*1 -30 

480id +10 

578m -2 

520 -15 

442al .+26 
1,080*1 -20 
4&M -30 

1.920 -10 

4300 m +100 

.. 500m -20 

... 1,480 -20 

_ 966 -24 

840m -30 

2^4cm -80 

541 -1 

. 980*1 -40 

... 1 . 120 m .... 

664rn -26 

...1.980m 

... «im —is 

_ 870m -16 

.. 1.260 -60 
.. 1 . 400 m -10 

.. 1.2500 -10 
..X230 -20 

- 1.2900 
.. 64U -50 

_450M -6 

78 Od +34 
.. 6500 -10 

486 

2.670 -20 

.. 426 +12 

.339 -33 

_ 1.420m 
.. 1 , 740 m -120 
_ 1 . 00 am .... 

„ 467W -14 

. 98W -85 

. 423«d +5 

-357W -U. 

..415m -B 

.. 413 m -27 
,. 770 m -16 
622m -1 

.776m -32 

,420m -65 

. 3LM -27 

« S 

:«w -29 

:IS d a. 

. 59U -39 
.7504 -10 
. 375 m -30 
, i.oaom -to 
• i(P<» -is 
. 7 S 0 -fo 

,480il -50 

. 1 . 040 m -10 
. 2.B00m +uo 

. 645rn +4 

. 2,400m -240 
. t970m +30 - 


NEC Goto.... 

NGK Insulators 
NGKSoarkPHig .. 

NHK Spring- 

NKKCorp- 

box Coro- 

USX... 

Kill row ■ 
Naehl FuJltoW 
Nagasakiya— 

Nagaae. . . 

H*gora»' , »«**- 
piptjpoal House.... 

NleMI.. 

NIChM.— 

Nihon Cement . 

Niton Nosan 
NtoeoParfeeriihg... 
Nilgai* £»9 


940m +« 

70im “49 
375m -45. 
27W -7 
4954 -34 
486m -Z* 
457W -5 
526 <6 

WB ^ 

565m -10 

1.570m _ 

is 

742 m +7 
465*1 +5 
62M -25 
540m -6 . 


April 2 


NAkoSee..- 

Nikon Corp-... 

Nintendo __ 

Ntaco Credit Baak_.. 

Nippon Dento. 

Nippon Denso ..... 

Nippon Exprets..... 
NlwonFlre _.... 

S a Floor Mins— 

unHodo. 

SSKSSfei"" 

Nippon on . . 

Nippon Paint_ 

Nippon Road ........ 

Nippon Sanso_ 

BS5S5fc: 

Nippon Shlnpu._ 
Nippon Shbtyaiai_. 

Nippon Soda_ 

Nippon Sulnlesi... 

Nippon Suet_ 

Nippon 5u Ban. 

Nippon Yak hi. 

Nippon Yusen- 

Nippon Zeon_ 

NIsMraatsa Conar... 

Nissan Diesel ..._ 

Nissan Motor__ 

Nlssei Sangyo_ 

Nlsshln Flour. 

Nbslrhi Oil - 

iNIsshbibotnd_ 

Nisstolwai- 

Nlssln Electric.. 

Nlsstat Food 

Nltsuko—.. 

Nluo Bosrid_ 

Niuo Danko- 

Nomura- 

Nor hake .. 

OdakyiQeetrlcSmi _ 
OhNyasht-Gunu ... 

OltPapm- 

ou Electric .. 

DtaunaCotp. 

Okuraura-Guml_ 

Otympos^-—- 

OmronCoro...... 

Onoda Cement__ 

OnoPtiarm_ 

(toward Kasfirrxma.. 

Orient Coro .- 

Orix Corp.«.... 

Osaka Gas-- 

Pena Ocean,_ 

Pioneer Elec- 

Prlma Meat Pack — 


Yen 


April 2 


Yea 



Talyo Fishery — 
Takaoka Electric. 

TakaraSlauo. 

Takashimaya- 

TakedaChem ..... 

W=” 

TeltxAu Oil.. 

TekkenCorp-. 

ToaGosri Ghent W .. 
Tohbhlma Carp - 
, Tabu Railway..._ 

Tori .. 

Toho__ 

®s&- 

TobH Carbon .... 

Tokico. 

Toklo Marine 
rokwamaSoda... 

Tokyo (Bank) ... 

Tokyo EJ Pwr. 

Tokyo EJeetran... 
Tokyo Gas_ 

SS5S5-:::: 

as*.:.-::::: 

a S3: 

I Tonen Corp __ 

rwilgtfig . 

jSSkss 

Tcehoku... 

Tosoh Corp- 

Toto_ 

ToyoCoratruct 

TqrodaAotoaLBoa. 

Toyo Ink .. 

Tayo Kaaetsu. 

Toyo Sdkan ....... 

Toyota Motor. 

T<wo Tlre&Rub.... 
ToyoTtft 4 Bkg... 
TbbiUo QNi Kas— 
Tsugaral- 


311 +1 

694d -16 
660 m -15 

435m -5 
& ^ 
V * 



17 
-33 

_ -27 

420m -15 
1040m -50 

. 2,760m -40 
1.710m +60 
.ftom -26 

.795m +24 

. z^70* +30 

. 1.260 -30 
. 549m +14 
.555m -5 
,403m -15 

:iS! +15 

.l^260m .... 

. Azom -35 
.950 -20 

. 431 -10 

. 1.700m -20 
. 674m +23 

. 1,4304 -20 
.540m +30 

. 736m +16 

.3.520m +20 
.L340 -20 

. 459d -21 

. 920rn -70 

.6iom -10 
,586m +36 

. 367m -14 

, 345m -IS 

Victor UVC1 .. 900 m .... 

Waeoal..770m -40 

!j320m -10 


USE lads_ 

Onttlla.. 


Ricoh--446m -10 

Royal Co...UM -60 

Sakurx Bank_930 -60 

S9MKn.. 515m -55 

Z>KW -30 
1,210 +20 

L320m -170 
1 , 000 m -40 
4&0 -15 

4890 -8 

1,000 -60 

5,6900 -70 
2J30m -70 
L580 -20 

1 , 020 m +20 

1,170 -10 

1 , 050 m +10 

OB :i° 

6,700 450 

ia3om +10 

2.1B0m -60 
1,030m >50 
1.350m -30 


Sutra Baric __ 

Sum Shutter 
Sanyo Electric 

Sanyo Kritucaku 
Sapporo Brews _ 

Seewn'....- 

Selba Railway ... 


Yareaha Corp. 

Yamaha Motor.... 

YlKktri Searklrs.. 

Yamanouchl_ 

YamaukeKnyadl 
YamauKogyo — 
YamxlnTrarepcrt. 
Yamarokl Baking 
YauriaFIre ....... 

YaanbTStiB® 
YasukawaElec ..._ 
Yokogawa Elec.... 

Yokohama (Bamo 
Yokohama Rutabw.. 
Yomturl Land_ 

Ytthltoml Pharm. 
YuaSn Battery Co — 


570m +19 

2.610m -70 

... iA3om -ao 
_il70m -20 
...worn -ao 
1.810 -20 
6feom -39 
82 am -22 
479 -16 

B4om -1 
935 m -45 
575 -18 

1,150m -60 
92SC -55 
831m +31 


IZexelCoro...550m -60 


AUSTRALIA 


April 2 

AnstS +or- 


Selyo 

Sewn.- 

Sukisul Chemical... 

Srirtsui Hose. 

Setup Corp-- 

Seyw-EIrtoo_ 

Sharp .... 

SMkoku Elect Pwr .. 

Shimitu CW- 

ain-Etsu Cnem...; 

Shkinogl__ 

Shisekto... 

Shochiku.. 

StokusanJutaku .. 
Showa Aknntalaoi ._ 

Showa Dento_ 

Shows Elec Wire. _ 
Stows Sanm ,. M .. 
5how»SfSTSek ... 

Skylaric. 

Snow Snod Milk 

Sort .... 

Stanley Electric.... 
Swatomo Bakrilte. 
SumttsoM Bank ... 
Sum Kamo Cement.-. 
SmBtcmo Chemical - 
Sum Home Corp „„ 
Sumitomo Elect.... 
Sumitomo Heaey... 
SauftaroUgBlW-™ 
5umtion» Marine. - 
SanHottMtUI led. 
SMtaMWnib;- 
SurUtDjno Realty.. 
Son homo Tr&Bk. 
SeMuoWMHR — 
Sii?ukl Mow . .... 

TDK Corp -.-. 

TaBri Corp —. 

TaMio Pharm. 


U5M 
7Som 

& 3S 

SOW -48 
554 -34 

297 -1 

592m 412 
454 -41 

L 920 -100 

1,660 -10 
6tem -6 

4,050m 450 
6wbd +10 
460M -10 

l^som -?o 
441 m -? 

404 +3 

B96d -14 
942m -26 

46M- -13 
37<m -86 
678m -22 
283m -5 

760d -28 

740ri -41 
935ri -45 

607m -8 

998m -32 

. 3.670m -20 
,7l0td -M 

1 . 720 m -so 


AWA .. 

Aberfayie. 

Ameer... 

Ampofex .. 

Arootts.. 

Ashton 

ANZBank.. 

Aset Gas Ughi — 

AvstNatlnds- 

BMP. 

BTR Mylex 

Bora) . 

Boug'rille Cooper 

Brambles Ends__ 

Bridge Oil.. 

ia2tep“”:: 

CSR .. 

OtA —.. 

Carte* A«i- 

CMimCap ......... 

Coal Allied Ind. 

Coca Cob Amatll _ 

Colts Uflr - 

Comalco.. 

Conun Bk Anst_ 

Q usu rie s '. 

Dooilohm Mag 

Email.. 

Erorgy Res —. 

FA1 Insjsruices_ 

FletiJw Chllupa... 
Fostert Brewing .... 

Gas Prop Tet_ 

Goorimu Fielder.. 

Hanlle (J).. 

Highlands Gold — 

ICTAim.- 

Jennings. 

Kinston Gold_... 

Lead Lease. 

MIM. 

Mayne Mickies..... 


1 

4.04 
6.70 
3.08 
6.65 
1.36 
3.90 
3.01 
.1.80*1 
13.26 
2.44 
3.03m 
0.43 
1550 
0.40*1 
a 63m 

3.20 
459 
13.92 
2J5 
065 

10.20 
8.16 
1150 

73ri 


130 
059 
3.71 
1 . 2 1 
0.66 
258 
1.94 
216 
1.40 
ZbB 
156 
5.7B 
051 
1.49 
1530 
257 
652 


-0.01 

-0.07 


40.01 

-0.02 

40.01 

-0.08 

-oao 

-0.04 

-0.09 

- 0.01 

-0.38 

-0.03 

-0.03 

-054 

40.02 

+0.04 

-0.05 

-0.01 

-O 20 
-0.10 
-0.05 
-0.05 
40.10 
- 0.01 
-0 01 
-o.ai 
-0.02 

- 0.02 

- 8.02 

-0.02 
-0 02 
-0.12 
- 0.01 

-o!l4 

-0.02 

-8.04 


AUSTRALIA tcenUnaed) _ 

flm41 2 Hosts +it- 

Ueui Uarerf.2J0W -0.07 

Mlnprec.-...033 -8.01 

NatAostBaiW.720 -800 

Newest Mining... 0.78m -881 

News Corp.17.28 -8J22 

Nmody Poseidon ... 1.06 

North BK Peto.234 -0.06 

Pacific Dunlop _... 5.05 -8.01 

PanconUnenLlI — 1 

Pssmtoeo.1.22 +0.01 

Pioneer loti _..2.98 -0.02 

Placer Pacific.2.75 

QCT Resources.1.12* -0.03 

Renbon Gold -.4.80 +0.15 

Rothmans AuS — 950 +8.05 

SA Brewing-2.91m -0.02 

Santos..259 -0.02 

Smith (Hwd).556 

See of Gw Ux.4 20 

Stockland TA.256 +8.02 

TNT.. 1_91 +0.01 

TeteaaCorpNZ.158 

Tyco Inw...0.75 

Wesfarmm.5.19m -0.06 

Western Mining... 4 B5m -0.05 
Wesxfleta Hdg 4.15 +0.05 

WestfMd Trust .... 2.19 +0.02 

Westpac.._.. 352 -0.07 

WoodsIdePet.3.72 +8.02 


CANADA 


Wgh Low Cloae Chnq Mm Meek 


High LonrCtaun Chng Saw Slack 


TORONTO 
2NJO pm prices April 2 

ci atto d f 

16>s (5H 
ttO 460 
BH a*a 
104 tOli 
l«h t+H 
22 5* 22 i 
29^ 30 

11^ lit. 


Quotann m cants 
1900 Ancfijl Pr 
11500 AgelesEa 1 
xm Mr Cda 
6500 Albna En 
30100 AIBNlSas 
Si0900 Alcan Al 
38900 Am Barr 
6S00 Ateo a 1 


Sl5lj 
490 
30 >2 
»04i 
*14 le 
*231* 
$30 
tail* 


+% 


+^» 


10V 


S43V 40V <3* 
KOV 20** 

Bk 9V BV 
<46V +56 45V 
14 131} 14 

S6V 05V 
416V 16V 
*ioV wV >6V 
sitV m« 11 V 
300 MS 370 
SirVoteV ,fl V 

65 61 61 

121V 420V 71V 
813*1 19 19V 

S7V TV 7V 


+v 

+v 

-V 

-IV 

-V 

+v 



3T4500 Corel Sys SlSdlfiV 17 V -’V 
14300 CoscanOrr $7'* 7V TV 
11700 Crownx a 140 135 135 -a 


5100 Demson A 
1000 Oarian 
11000 Dataaea 
56500 Dora tor. To 
1700 demur toe S6V 
HOODuPotti MOV 
600 CwussfincA 


30 30 30 

S6 « « 

615 V 15V 16V 
39 BV 9 

6*1 6V 

MOV 48V 
265 295 365 


♦V 


52800 EcTOBlylt S3h 07V TV ~V 

2003 Emeo LB S7 7 T 

4200 Empire *13 13 13 

1900 Euro Nav S1*V 1SV ,S V 


6800 FP1 Uo 425 0420 420 

Boon FannsttVnr SiOV 10 V 10 V 
TOaan Flmlnc SI3 13 >3 

1O0O FsUmi • r 512 12 12 

1200 Fords *22V Z2V 22 'g 
7200 Foot Soon S20J, 2DV 20V 
400 Franootlav 524% 24V 24V 

BOO Oslscac 20 20 20 

2100 Otonoa A S 20 V 20 V 20V 
17600 OlaiPh GU 369 360 36S 
axn OrsngM (06 105 105 

1BOO GIW Litres *14% 14% 14% 
37B90Q Guff CM P uSB% 7% 7% 

57300 gw unis siav 12 V 12 V 

600 KarraSl A STV 7V 7V 
200 Hams' Sid *25 25 2+5 


-15 

-V 

% 

+v 


+V 


+4200 Head imj 

815% 

15% 

15% 

-% 

280C hvnla ‘jele 

«% 

3% 

Bh 


20800 Hollmsar 

*11% 

11% 

11% 


7700 Horn* OU 

S15 


14% 

-V 

126200 Horsham 

*9% 

9V 

9V 

-V 

6500 *id»StyU&S 

*6% 

6% 

6% 

-% 

40900 liX&crtEi, 

530V 

29% 

30 

-% 

20900 hnasco 

SS5% 

35% 

35% 

-% 

2P7C0 knoOU 

S39V 

»v 

.79% 

+■? 

194700 Inca 

£33% 433% 

33% 

-% 


470 


460 

-20 

26S00 ImorvPlpe 

GS3% 

25% 

23% 

-% 

>600 rme Gra » 

*26% 

26 

26% 

+% 


2900 Jsnnoec 
16000 KarrAdO>S 


SIT 16V 16V -V 
S!8 IB )6 


7130 LSOSH *25 024% 25 

25000 Ue Mima S»V 7% 7V 

1100 Laiarpa S18V (8 16 

5000 Lamiaw A 6iiV ii% nV +V 

163700 LnkUaw B SIlV 11 h U’l ~V 

200 lurr ta t *19 V 19 V 19 V 


Msh LowOoaa Chng 
600 LawanlGp SaV «V 6 -V 


3 «in imhUiii 

S9 

9 

9 

40400 Laolnw 

616 

17% 

18 

13100 MaA+nxIa 

S6% 

6 

6% 

9900 Macm SI 

518% 

1*V 

18% 

44100 Uipt WA » 

*29% 

28% 

29% 

5700 M> Li Fat 

*16% 916% 

1«V 

SCO Mull T6T 

521% 

Zl% 

21% 

300 Mark Hex 

500 

an 

500 

10100 IffiSHCtBi 

*20% 

»V 

20% 

TOO Menu MW 

SU% 

«% 

12% 

700 Minnow* 

S17% 

17 

17 

35400 Mum Corp 

166 

150 

1S5 

3900 Melton A 

594% 

34V 

34% 

tfiEOO Mocte Coro 

S3+ 

237, 

23% 

1500 Museocho 

i 

6 

6 

53900 WkClM 

SiOh 

rov 

19% 

1209 NgnihdA 

56 

0 

6 

15900 NoramtaFcx 

SB% 

8% 

6% 

23000 Norande 

S17% 

16% 

17 

1 M 0 ftorcnO .12 

S22 

» 

a 

25700 NorcnMVig 

*20 

20 

20 

43300 Nth Tom 

*59*8 

59% 

33% 

5800 Norths ala 

60 

ao 

80 

566900 t+ovs Corp 

*T% 

7% 

7% 

1200 ttmeoWSv 

tav 

ev 

av 

1400 Ninac Oil 

*3% 

5% 

3% 

74000 OcaUa A 

*13% 

13% 

13% 

32300 Onex Corp 

uSS 

7% 

7 V 

12900 Oahawa A 

*16% 

18% 

18% 

24600 PWA Coxp 

440 

470 

475 

63600 PSflurun A 

456 

d4£0 

450 

400 Pancdn Pm 

S2+ 

r< 

24 

22000 Paguut 

*14% 

14% 

14% 

1500 Plnoesr M 

19 

19 

19 

54600 PtecmDoow 

S1«% 

11% 

11 V 

700 pogo pm 

460 

490 

490 

12300 POtfM corp 

$14% 

14% 

14% 

3309 Power Fin 

£30% 

18 % 

33% 

400 Piovlgo 

58% 

3% 

6% 

600 QuaMov A 

*12% d12% 

12% 

115400 RwgtoOdi 

58% 

6% 

8% 

300 Rayroch 

56V 

6V 

6 

1000 Raad Sion 

*24% 

24% 

23% 

3300 Roilman S 

siav 

18% 

18 V 

60400 Ran'tsanco 

S13V 

13% 

13V 

131900 Itopap Em 

450 

044* 

450 

2600 Rio Algom 

*18 

IB 

18 

326000 AagartCcnm 

S12% 

12% 

12% 

300 Rothmans 

sm% 

92% 

92% 

478300 RoyaCBkCsn 

524 

M% 

24 

51800 Ryl 0*1 Un 

ITS 

1*2 

172 


Chng 

DaMa Stock 

Hto 

LowCtoan Qng 

-V 

144600 RyfTnslGO 

S8% 

7% 

8% 

+% 


SCO OamCm A 

*11% dll % 

’1% 



38200 SewureRs 

BO 

SO 

« 

-a 


BOO SconPaoer 318% 

18% 

19% 



5200 Sana Ha 

*11% 

lb 

«% 



23900 SoegnreCo 

*139 138V 138% 

+% 


56500 Sears Can 

S9V 

9% 

9% 



5600 SnsBCan a 

544 

43% 



-% 

7000 Shamil 0 

66% 

6% 


-% 

+■% 

47700 SUL sv+i 

*15% 

15% 

1S% 



Kttfitt SNC Grow 

*11% 

dll 

11 

-% 


5000 Sonora Od 

16 

lb 

IB 



90200 Soutoam 

*19% 

19% 

19% 

-% 


4700 Spar A«ro 

*19 

isV 

tfl% 

-% 


43200 51ACO A 

4S5 

475 

480 

-6 


4900 T+dk B 

5T7% 

17V 

17% 


-V 

3400 Tslegksbe 

S12V 

12% 

12% 



233000 Tnomwn 

518% 

16% 

16% 

+% 


133500 la Dom Bk 

516% 

18% 

18% 



42+tn Toroar B 

*??% 

22% 

»% 

-% 


ISM rmalPNAm 






220800 Trans Alla 

312% 

12% 

12% 


+v 

90300 limewiPi 

*16% 

16V 

16 % 



1400 Trlmai: 

SB% 

eV 

8% 

-% 


181100 TrUeC A 

S7% 

06% 

7 

-% 


100 UAP A *17 17 17% 

2000 UnlonEnt S1B% 16 16% -% 

700 UnueoCorp J27J? Z7V Vh 

59200 UtOOomind *11 11 II 

36300 Vtiorey Rj 44 a d410 4*o -15 

3200 WtOAit E 517% 417 17 

300 Cm S37 37 37 

200 W1C B 6141? 14% 14% 

I - No voting 'iflhta or retort Bad vodiig rights 


MONTREAL 
2.-00 pm prices April 2 

256600 BwnOrtoerfi $ 16 % 16V 16% 


22300 Cambior *7% 
30100 Caslaa Bk t *29% 
1600 CanUarccnt S16% 
5500 Cascades S7% 


15V 

7% 


-V 

+% 


4+00 Domnin A 

1000 Uawanmi 

173200 NOBtCmi 
200 Piovlgo 
1000 Quebecer a 

900 Tetoglotw 


S9 

512 


6% 
12 

S1D% 10 V 
56% 8% 
513 012% 

Si=V 12% 


12900 VideoDOr 516% 16% 
Total Sales 9509.100 shares 


£ 

% ^ 
9 +-V 
11 % 

10 % 

12^ 

12V 
16% 


1 

-% 


INDICES 


NSW YORK 

DOW JONES Apr Mar Mar Mar 



1 

31 

30 

27 1 



HIGH 

LOW 

+kxktoriih 

3249J3 3235 47 3Z35 J4 3231.441 

3293 25 

317241 

3290 25 

4122 






0/31 

(2/U 

0/3,-925 

C/7/32J 

Hoar Borri 

99 B2 

98 bl 

98.49 

9889 

99 81 

98 41 

99 81 

54 99 






1672' 

00/31 

'hum 

'1,10/811 

Tranpon 

138117 1383.73 1372J8 137967 

1467 69 

1342.12 

133201 

1232 






0072) 

Qi) 

LV9/89, 

S/7/321 

UUIrths 

204 49 

205.62 

203 37 

20324 

225 59 

20235 

236 23 

1030 






O/D 

•W 

(2/1/90) 

S/4/32) 


Since compilation 


Aday'! Hlga32625?(3272811 Ure3202 37<321646' 


STANDARD AND POOR'S 


Gompasftt i 

90423 

40039 

403 00 

40350 

<20.77 

<03.00 

420 77 

4.40 






115/1) 

(30/3) 

05/1/92 

IUb/32 

iflWftriah 

48L30 

460 15 

479.41 

48033 

49927 

479.41 

49927 

3.62 






(15/1) 

GQ/3) 

(15/1/921 

(21'b/32 

Fmandil 

3328 

34 07 

34.09 

34 08 

3514 

3353 

35.24 

8W 






(15/D 

□i/i; 

19/10/89) 

0/10/74] 

NYSE Compete 

22342 

22325 

22299 

22331 

Z3L85 

22 99 

23185 

446 






(15/D 

(30/3) 

(15/1/92 

WnSKHM 

Araer Hit Valve 

393 15 

39504 

39361 

39436 

418 99 

393 15 

41499 

2931 






(12/2) 

(1/41 

112/2/92 

19/12/72] 

NASDAQ Oxmoslte 

60209 

603 77 

60207 

604.67 

644 92 

586 45 

644 92 

M87 





02/2) 

SJV 

(12/2/92 

I31/10/72J 


Dow IxduSria) D/r. YltU 

Mar 27 

Mar 20 

Mar 13 

year ago (approx.) 

286 

280 

284 

353 


Mar 2S 


Mar 11 

year ago (approx.) 


262 

261 

2M 

288 


28.78 

2S91 

28 51 

17 95 


HONG KONG 


April 2 

HJCS + nr— 


Stocks 

Ooslofl 

Crtango 


Siocna 

Closing 

Change 


4.95*- ... 


Treoed 

Pncas 

on (tav 


Trad «J 

PrlCOC 

on day 

Bank East Asia .... 

22.70 .... 


11.3m 

7« 

•100 

Nlpoon SlW)! 

3 6ns 

JOr 

- 7 

Cathay Pacific- 

11.60 

Mri|i Milk Prats 


760 

-3+ 

Toshiba . 

36m 

5fO 

*15 


21.20 ... 


5tm 

+16 

* 13 

Qkarno'o . 

3 Im 

it>+0 

-+5 

China Light. 

31 +0.75 



950 

- 1 

NHK . 

3 1m 

371 

-7 

China Motor_ 

34.73 .... 

15.70 

Hitacw ... 

39m 

761 

-9 

Nippon Carbon 

30m 

750 



Dairy Farm Inti.... 11.30 

Evergo.3.42 

Gwooo__2.67 

HSBC..38.75 

Hang Lung De* ..... 9.45a 
Harm Seng Bank ... 44.75 
Harbour Centre.830 


-0.28 

-0.03 


40.10 

-0.50 


Henderson ln»_3.08 +3.03 

Henderson Land .... lfa JO + 0.10 

HK&CJrtjaGB-15330 +0 20 

HZASB4WHNri.-S.25 + 0.10 

HK Aircraft _1810 +0.10 

HK Electric-16.10 +030 

HK Land.10 

HKteahj ATr A.— 7.70 +035 

HKTrtteatn- 8 45 +0.05 

Hopewell Hldgs .... 4^2m +0.02 
Hutchlion Wpa.— 14.90 

HysaoOe* .. 935 +0.05 

Jarftee. toU Mtr 6 J .0 -035 

Jardlne Math-46 -0.25 

JardlneStraurgie.. 20.60 -0 20 

Kowloon Motor ... 9-20 +0.15 

Mandarin Orient ...615 +0.05 

New World Dew .... 14.90 .... 

Realty DevA_14 +0 60 

SHK F*rops.._.27 -0.10 

Shaw Bros ..5.65 -0 03 

Shell E)ec Mtg .... 2.12 

51 me Darby.8.90m +0.05 

StnKiag iui Co — 2.47 

Swire Pacific A.28.70 

Swire Pacific B .... 4.65 +0.05 

Trie Broadcast... • 7.40 -ojo 
W harf HotdJBgi.... 1330 +000 

WI 09 On Co.6.90 

Wlnsorlnd .1120 .... 

World Inti.. 6 JO -0.10 


MALAYSIA 


April 2 

«nm + or- 


Beunead_ 

^CrefiH. 
Malayan Banking 
Malayan Utd Ind. 
Multi Purpose ..... 

Pobllc Bank. 

Shne Darby. 


..2.78 

- 3.46 -0.02 

. 7.95 +0,05 

- ZM +0,05 

..1.14 +0.02 

.. 139 +0.01 

. 4.18a +8.04 


SINGAPORE 


April 2 


SS 


Cold Storage.... 

DBS... 

Frtaer&Neare 

Gem lag. 

Haw Par_ 


Coro. 


OUB 
S'pore Air Free 
Singapore Press 
Straits Trading. 
Tat Lae Bank ... 
DOB . 


... 254 

-0^1 

-. 1150 


... 9.b0 

+0 20 

750 

+0.05 

... 2J24 


... 5.10 

7 

+&05 

.’!! ii.2o 

•OJ2D 

... 4.66 

+0 02 

... 19.10 

+0.10 

... 8.45 

+0.05 

... 2.68 

-001 

... 3.24 


... 63B 
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Ex dividend, a Ea scrip Issue. *r Ex 
righu. xa Ex all. 


NEW YORK ACTIVE STOCKS 


• 3V 
+ IV 

♦ V 


Wednesday 

traded 

price 

Cfllcorp 

2814,500 

16 

Greet W.R. 

2,485.900 

37% 

Bristol Mjtrs 

2196.700 

77% 

OMfnl 

2179.200 

2% 

Glaxo 

2157.000 

27% 

RJ Kabuco 

2134.700 

9% 

IBM 

1.966 700 

B2% 

Presto 

2922700 

34% 

Ebw 

1,882.100 

41% 

Chea waste 

L639300 

18V 


TRADING ACTIVITY 


t Volume 

Apr 1 

Millions 
Mar 31 

Mar 30 

No* Yurt SE 

■SE3 

iEBfl 

131.27b 

Amer 

15666 

13392 

11999 

NASDAQ 

180.172 

192.047 

154 207 

NYSE 

hues Traded 

2307 

2 232 

2.229 

fan 

667 

902 

7!6 

Falls 

1.039 

784 

923 

UaduBjed 

501 

54b 

590 

New Might 

22 

24 

22 

New Lows 

41 

27 

36 


CANADA 

TORONTO 


Apr 

1 


Mar 

31 


Mar 

30 


Mar 

27 


Meub & Minerals 
CurexHfie 

2870 39 
341190 

289057 

341210 

2901.62 

3406.70 

2918.18 
5416 BO 

323887116/D 
3666 00 (16/11 

2570 2911/41 
3406 70'3W3J 

MONTREAL Portfoflo 

177513 

1768.92 

176756 

1777 06 

193759 (16/U 

1767 56 (30/3) 



Apr 

Apr 

Mar 

Mar 

1992 


2 

1 

31 

30 

HIGH 

LOW 

iiiCj 

15612 

6847 

15740 

4878 

15826 

6935 

15734 

6880 


156120 0/4) 

660JO (2/U 

AUSTRIA 

CrHn AlUB) (30/12/85) 
TraUri lean (2/l|91i 

41765 
M3 42 

42246 
<005 5? 

428 48 
102036 

42809 

103)15 

wzrr'M 

3712412/D 

90164 (2/D 

BELGIUM 

BEL20 11/1 (9L) 

1193 02 

1189 49 

1193 01 

1187 88 

123+72 043) 

109723 m 


33011 

328.94 

33020 

330 74 

36529 05/1) 

323.94 0/0 

FINLAND 

HEX Grcral C8/I2/90i 

mi 

8111 



93540(24/2) 

77900 (2/U 

rrrPBi 

53 ta 
19*195 

52613 

192807 

529.45 

194143 

52290 
1943 75 


475J3 C/D 
1749410/11 


700 95 

14791 

172166 

69395 
1971* 
1707JO 

6998b 
1974 6 
171786 

69585 

19638 

171031 

715.44 (3/3) 
202670 0/31 
176480(50) 

6+3 26 (B/l) 
181380 (BA) 
1578.73 <8Ai 

HOWG KONG 

Kacj Seng Bam. 01^ 

492437 

4909 9b 

4938JO 

497827 

507114 03/31 

<301.78 [2/D 

I. . L Wv* 

134979 

13531! 

137205 

137995 

1469 57 117/1) 

1349 79(2/41 

ITALY 

8wo Un Iul (1972) 

MIB Omerai Q/l/92) 

508.77 

10020 

50243 

9920 

502.47 

989.0 

49b 49 
9770 

55159(6/2) 

108700(6/2) 

496.49 QO/Ji 
97700 00/31 

JAPAN 

N/Uei 11W5.W 

Into SE (Tttta) (4/1/68) 
tol Skmx '4/1/bBi 

18286 03 
132188 
202151 

1858179 
1359 67 
2064 0! 

iii 

1966931 
1430 15 
210520 

Ere* 

18286 03 (2/4! 
132188 0/41 
202151 (2/0 

MALAYSIA 

KlSE Ctfmwskr rf/4ffib. 

58612 

58837 

54321 

597 69 

619 06 00/3 

546 63 (MW 

M 

29L8 
204 9 

2403 
203 8 

240J 
203 9 

290 8 
2042 

2951OK0I 

43790007/31 

274001801 
192.40 l8/U 

NORWAY 

Oslo SE (U. 1 (2/1/83) 

70755 

706 73 

71261 

70310 

748.03 U7/11 

667 88 (25/3 

tzjr~. i- r mm. 

110295 

109981 

109294 

109119 

130330117/D 

1083 01 (17/3) 

SWiOAPORE 

SES All-Snjasore (2/4/751 

38047 

379 94 

353 76 

385 07 

41699 (2D 11 

379 94(1/41 


HOOD* 

440501 

11250 

44250 

11180 

448S0 

U330 

44550 

1327 Md/U 
453500 115(1' 

1100 00 (2/41 

4169 00 GA) 

bgiaai 

58567 

5199 00 

60b j: 

597 6+ 

69198(8® 

565 67 Q/4) 

SPAIN 

MrirM SE O0/LVE5) 

SI 93 

253.28 

255 47 

256 1) 

26651 (28/2) 

238 93 (2/D 



en 



low 70 aim 

913 70 0/0 

i iir- 

m 


El 

817 8 
6435 

81800 06(3) 

65010(30 

74850 (fl/D 

60110 S/D 

TAIWAN - 
UM*M Pr« 00/6/66) 

473396 

4676.48 

(80094 

10 

539LH3 <30/11 

467648 0/4) 

THAILAND 

Sato S£TC30/4/^l 

8ZZ.96 

8224; 

822/2 

62724 

£218 CTO 


WORLD 

U S Cipiul Inti ID1I70) IS) 

4794= 

4812 

4888 

489.2 

K210(7fli 

47940(2/4! 

Eao Tcfr-IM <36/6/901 

91126 

907 62 

41558 

91*15 

■-■U.VM 



njcnuuuui on i.wwaiciwoun nice .mm wxuiirun-3U, siacudojarxi Koars-iu. anu 

Toronto Composite and Metals -1000. Toronto indices based 1975 and Montreal Portfolio 4/1/ 
83. r Excluding donas j Industrial, plus Utilities. Financial and Transportation ic) Closed iu> 
Unavailable. 


c Saturn* 28 Tjiean WtiNxd Pria. 4833 47 Kona Como Ex 602 66 
A Subka U OffKl+l rtukviauaa. ‘-CilailneO at 15 DO GMT. 

Base values cl all indices are 100 except- Anrta Traded. B n 70 HEX Gen MIB Gen.. Euo Top-100. KEQ Onrall 
Hd OAK- f .000. JSC Gold- 253 7. JSC X induaniS - 2bi J and Australia All Ordinary and Mining -500. Id 
Closed un Unavailable 


TOKYO - Most Active Stocks 

Thursday 2 April 1993_ 


BUSINESSMAN’S 




FROM BANGKOK 
TO BALTIMORE. 


You 11 find the Financial Times on the leading airlines and at hotels and 
kiosks in business centres all around the world. So wherever your business 
takes you,our news and views can still be part of your daily business briefing. 
Any problems cal! the FT Copvline on 49 69 15685150. 
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40 


2:00 pm prices April 2 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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1993 YW- PI au data Pro* 

HIOl Lew Sloe* 0I». *. E 'DO* HIOT LmeOuotaCtoeo 

-' -— 0 . 1 * 34 18 03 'J o 13% 13-0 *V 

0 19 08111 134 2J% 231; 3>J 

1 S3 2.6 23 607 STS. 57*, 
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2 rt 

4S 44*, 


9% 
tlV 
9% 


2S130I 
r i? 

?75 ( ' li 14* 

1 X 0 20341755 8181% 
0 -U 13 13 '7 13 17 7, 

0M 9 2 335 '0% 010% 
080 8 5 4f 4H 91* 

ijo a- 1 , as 

788 rOV dlQV 

443 07, eS% 

634 llV 


5TS 

73% 


')£0 93 
0S6 84 
0 95 10 7 
108 98 


0 40 4 0 19 13 IDS 

5% 


10 

5% 


81U 
13 

10 h 
9% 
BS 
70 V 
87, 
M 
10 
5% 


048 3 9 

2 40 18 a 


■7 790 207, fol, jo% 
81 19 fffV is% 


141> 14', 

$ s 

43*2% 


177, 

7S 


irs 


14 1 , 

5 

43V 

17*, 


IS- j i;J* AAH Corp 

ie 70S u js‘i 
60 Si 58 4MP lie 

B0*4 60S AMS 

2 % t%AAa 
S»% 414, ASA 
68 % 5a*. UM* Los 

13", 124 *tKW Pr 
IIS 'OS 4 Cy G.i in 
T0*j 9% ACM G'Qdb 
8 % ioiMSji 
' 0 % KUOfSfi 
eS ACM Man 
10 'j ACM LUTJt* 

■ 1 V r *4me 5M 
6 l * J >2 Acme Elect 
33■« IB', season 
IBS IBS Adam* S-*i 
15% T3AjiODal2pt 
5% A% AJCCB Res 
i*S 40S As Micro 

21 lj t 6 %MlMcreP 
OS 6A<fvosi'3 rp 

71% 67*; Afl-jcn AW 
4" 2 ? Aesu LI 

12 8 S Alfll a 
327; 76 T , mac 
19 "a 13% Afruracn 
221 . IS AHeofl Inc 
46% 36 lj A.' pi Cr-.m 
5'i fj’i Alrana Pi, 

76 as Almas ine 
12 % 6 % Alrleos* x 
104 «*: AiaPvrt is 
35 S 211; AlaPw PJA 
107107'; AiaPw9 44 
1 G 8 IKS Aiit Pw 11 
IDS 1011; AI AD Pw 5P 
ICS100V AUD B7BC 
1 , 10'7 AIjPwE'DPJ 

22 7, 161 , AlasU Air 
31 '4 15*4 Albany Ire 

37 221] AlCulvr 9 

S6 *4 21 AlCulvr A 070 05 21 39 73’) 337, 737, 

44 jj 36V AIEMraom 0 54 1 5 32 716 23 ? , 431; 43*4 rt 

22*4 16’, Alcan Mum 0 60 31 764050 19*, 19 19*, 4% 

33S 33% AIM Stand 093 24 13 187 38'j 36 38V 

TO', 18l; AIC*3rown 571 1S% dl7% 17*7 -1*4 

23% 19*3 Algxr Ale. T CO S3 30 87B 19% 019% 19% 

25*4 US Alexanders 1215*4 13di1% 

35*4 771] Allegn lufl 0 68 36 » -W7 33% 33*2 

25 211; Allegh Pjw 3 20 7.6 11 137 4? 41 V 


2 30 
SCO 6 9 17 

300*7 0 112761 
2239 323 

a 10 69', 691* 66 ', 

2.76 54 3 919 *3% 431, 43H 

024 3 2 71 560 «0«, 9% 

0 40 1 5 141Q41 27*j d26% 

asa S3 648se *»*, ' 6 % 

14 58 *73, 17 V 

0 80 1 9 161381 ■»>% 42*, 42*, 

0 30 1 2 17 578 25S 34 7, 

26 S 73*, 73*] 73*] 

I 68 14 £. 

816 8 1 
2.00 8.0 
944 90 


*0 

=6*4 

16*4 

17*, 


11 *] 


a iiij ii 
•109 101 101 111 

nu 2 :S rs«i 75 s 

r'CO 102'; C ICC 
104 IC4 


-% 


+v 


♦V 


SCO 88 
978 B 1 
OB' 9 l 


:'C0 102 *] 102*] 102 *] 


105 4-21] 
lOe 


J 101 
12 10 *, 


0 20 1 l 70 104 IS*. 
0 35 1.9 44 17 16*] 

OX* 0923 38 25*, 


101 102 *] +,, 3 
IDS 10 % 
i 8 *> ia% -% 
18S IBS -S 
25% =5 T | 


31 22S Alien Go 
30 19', Allan Con 


1 75 6.4 =100 27*, 275, 

0 U OS 19 388 35*. 24>] 


ItS "rt 
»% + 1 , 

« +% 
27 S 

25*, +1 V 


27 V 

MS Auarnin 

0 m 1 7 22 404 

21% M% 

21 

-% 

J9V 31% Allnce Cap 
12% 107, Allnce Gl 
JlV IS 1 , Aid Irish 

212 SX 15 101 
ST 

9 

35% 34% 
to% dto-V 
20 19V 

34% 

107, 

20 

-1% 

5*V 

40 7, Alid SiQ 

HO 19 25*320 

51% 

50 

51V 

■MV 

10% 

9% 

10 

97, AtsIMunTr 

9 Alan no? p 
fil’ AlelMnlnc 

0.7S 7 S 102 

£72 7 B 12 * 

060 61 10 

10% 

9% 

9% 

10 
9 V 
9% 

10 

BV 

97, 

-I, 

407, 

*% 

SV AI&IMnlnc 
3*V Alltel Crp 
6*; Altwoste 

0.72 7 8 170 

1 48 3 9 16 270 
610 

9% Ob 
38 377, 

7 6% 

9% 

38 

rt 

■•■% 

737 , 

61 Alcoa 

1 S3 2-21002075 

71% 70 V 

71 

rt 

10 7, 

a** 

10 V A/nGovlnc 1 
; % An hn* 1 

DM 93 268 

oxo ie 22 

10% 10% 
7% 7% 

10% 

7% 

rt 

22 V 

17% Amo* 

0.60 4 5 523305 

177, a »7V 

17% 

+v 

I2lj 

01; Auer Gold 

ace 0 a :e es 

9% 

9% 

9% 

-4 

U 

ii Ain Late Cp 

0 170 

ft *2 

*2 

-ft 

25 19 V Amcasl tea 

0 *0 £4 1€ ass 

20% l9V 

20% 

rt 

49V 33% *mvada Us 060 i8mi32S 

37% 37% 

37% 

rt 


4 

li 

Amdura Cre 


OzlOO 

0.18 

% 

£10 - 

HI 05 

10 % 

10% 

Am Aq R < 

083 

&0 31 

10% di04 

10% 

rt 

28% ; 

24 V 

Am Barrie* 

008 

0 3 37 5*7 

25 V 

25% 

251, 

+%! 

33% : 

31 *2 

Am Br? 75 

£7! 

0 5 1* 

32% 

32V 

32V 


40% ■ 

*2% 

Am Brands 

I 75 

38 111311 

45% 

44% 

45% 

rt 

40% 35% 

AmBirW U 

098 

26 13 17 

375. 

37', 

37% 

rt 

:s%: 

23 V 

Am Bo3 Pro 

070 . 

25 17 85 

28% 

27 7 , 

=7% 


7% 

7% 

Am C4P Inc 

0081 

IX 85 

u77. 

7V 

7% 


20% 

10% 

Am Cop Bd 

1E8 

8.6 3* *8 

19% 

19% 

19% 

-% ; 

20 V 

T9% 

Am Cop CV 

1 20 

U 0 IT 

19% 

19 V 

19V 


65% 58% 

Am Cyanamd 

ISO 

24 1620*9 

62% 

82 

62% 

+% 

3*V 30% 

Am El Pour 

2*C 

70 11 335 

30V 

30% 

»% 

-% 

24% 20 % 

Am Ewea ■ 

100 

4 3 10*226 

23V 

22 V 

23 

rt 

44% 40V 

Am Gael Co 

206 

5 0 911 IB 

42 

*1% 

41% 

-% 

!% 

84 

An Gw ra 1 

£78 

9.6 53 

0V 

d8% 

8% 

-% 

37 27 7. 

Am HTtfl Pr 

2.81 

AS 14 80 

29% 

29% 

29% 


30 

23 Am Haritae 

0 04 . 

30 1* S 

av 

23 

28 
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3 4 172117 

77 % 

77 

77% 


3% 

2% 
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3% 

3% 

+% 
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86 

86% 

♦ V 1 

2% 

% 
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1% 

JV 

IV 

rt 

8% 

*% 
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5V 

6% 
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1.01 
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10% 
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33 

33V 

♦V 
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7V 
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BV 

8% 

BV 


3% 

24 
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2V 

2% 

2V 


37 

31 
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070 ; 

2.1 13 4&S 

33V 

327, 
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-% 

*1% 36% 
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1 37 : 

3.2KEU3J 

41 

40 V 

41 

+% 

18% 

17% 

Am Win 5S 

1X5 1 
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18 

IB 
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2BS 21 *, Am w«r 
85*. 48' 4 AirenOcti « 
36*. 32 Ameren Inc 

!S A Am«» msi 


052 42 9 133 221,021^ 22 

152 62 13 374 5JI, S«S 57*, +** 
128 4.1 IS M 32S 031*2 JU; -<2 


01178 


S 


17S 13S AiTMteA lnc 0 6B 4 2 IB 45B 16S 16S 'OS 
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W *2 20*, Anrtn Ind 
29V 19\ Asareq Inc 
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AMERICA 

Dow trades 


quietly 
of jobs 

Wall Street _ 

TRADING on US stock mar¬ 
kets remained subdued yester¬ 
day morning ahead of a key 
employment report, and share 
prices struggled to hold ground 
following another big fall in 
Japanese equities overnight, 
tcrites Patrick Harverson in 
New York. 

By midday the Dow Jones 
Industrial Average was down 
0.22 at 3.249.11. The more 
broadly based Standard & 
Poor's" 500 was also little 
changed at the halfway mark, 
down 0.45 at 403.75. while the 
Nasdaq composite index of 
over-the-counter stocks eased 
1.51 to 600.58. Turnover on the 
NYSE was 77m shares by mid¬ 
day. 

ITS markets are concerned 
about the sharp falls in Tokyo 
because they fear this will 
force Japanese investors to 
repatriate funds, which could 
mean withdrawing money 
from US stock and bond mar¬ 
kets. 

Domestic economic factors 
also weighed heavily on inves¬ 
tors. Today's March jobs data 
should help clear some of the 
uncertainty surrounding the 
economy, and analysts are 
forecasting a rise in those in 
work, which would confirm the 
recent trend of a gradual 
improvement in labour condi¬ 
tions. 

The big three motor stocks 
posted modest gains, buoyed 
by hopes among some inves¬ 
tors that car sales will rebound 
in line with the economic 
recovery. Ford rose S’i to 
839Chrysler added SVi to 
818. and General Motors firmed 
S'/, to S37‘‘i. 

CMS Energy plunged $5 to 
S16 a .« in turnover of nearly lm 
shares after the Michigan Pub¬ 
lic Service Commission turned 
down a proposal by the com¬ 
pany to settle various rate 
issues that are pending. 

CUC International rose $1% 
to 534 "o after Alex Brown, the 
broking house, raised its rating 


ahead 

data 

NYSE volume 

Daily (mifflon) 

350- 

300-- 



on the electronic shopping ser¬ 
vice group from a “hold" to a 
“buy". 

On the over-the-counter mar¬ 
ket, Goal Systems jumped S3 to 
SIS in heavy trading after it 
was announced that the devel¬ 
oper of IBM-compatible soft¬ 
ware will be bought by another 
software group, Legent. for 
S400m in stock. Under the deal, 
each share of Goal will be 
swapped for just over half a 
Legent share. Legent fell $4 Vi 
to S3 V«. 

Compusa rose $1 to $31% 
after the company said its sales 
rose 50 per cent to 8216m in the 
third fiscal quarter which 
ended last month. In the same 
period a year ago, sales were 
S144m. 


Canada 


TORONTO stocks were lower 
at midday. The 300 composite 
index fell 6.22 to 3.405.65 in 
heavy volume of 18.7m shares. 
Financial services and indus¬ 
trial products fell but natural 
resources were higher. 


SOUTH AFRICA 

WEAK bullion prices in 
Europe pulled the gold index 
lower to close down 25 at 
1,100. Industrials fell 20 to 
4,405 and the overall index 
lost 19 to 3,499. Western Deep 
Levels dropped B2 to R97 and 
Vaal Reefs eased R4 at R192. 


EUROPE 

Bond auction limits gains in French equities 


FT-SE Surotracfc 1QO - Apr g _ 

Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm Ctose 
114634 1146.03 114663 114754 1148.04 114860 1148.29 1149.08 


Day's High 1150.23 Day's Low 114561 


Apr 1 Mar 31 Mar 30 Mar 27 Mar 26 

1141.13 1148.80 114560 114064 114665 

Sou wiiu* iooo nnoran. "" 


POLITICS and corporate 
results helped bourses recover 
from Wednesday's losses, 
unites Our Markets Staff. 

PARIS failed to capitalise 
fully on Mr Pierre Beregovoy’s 
widely expected appointment 
as prime mini ster yesterday 
because of volatility in the 
bond market. Bond prices 
finally ended lower, following 
disappointing demand for the 
Treasury’s 10-year bond auc¬ 
tion. The CAC-10 index closed 
only 13.88 higher at 1.941.95, 
below the day's high of 
164665, in moderate turnover 
of FFr2.6bn. Perrier only 
accounted for FFr93.7 m yester¬ 
day compared with more than 
FFrl.Obn a day earlier this 
week. 

Suez was active, rising 
FFrll.40 to FFr336.90 with 
451,875 shares traded, on 
renewed talk that Suez and 
UAP had reached an agree¬ 
ment on their subsidiary, Vic- 
toire. 

Lyonnaise-Dumez was up 
FFr12 at FFr522. buoyed up by 
good 1991 results from its 
quoted waste management sub¬ 
sidiary, Sita. Shares in the lat¬ 


ter rose by FFr25 to FFr1,940. 

Synthelabo, the small phar¬ 
maceutical company, jumped 
FFr79 or 6.6 per cent to 
FFr1,278 following the 
announcement of an extremely 
good performance in 1991 and a 
positive analysts' meeting. 
L'Oreal, which holds 50.1 per 
cent of Synthelabo, added 
FFr21 to FFr625. 

FRANKFURT was slightly 
disappointed by Deutsche 
Bank's 1991 profits, which 
although at a record high, 
came in below expectations. 
The bank also gave a cautious 
outlook for earnings in 1992. Its 
shares closed up DM1.50 at 
DM715.00. having been marked 
up in pre-bourse trading to 
DM717.90. 

The DAX index rose 14J36 to 
1,721.66, just below its intraday 
high of 1,721.73. and the FAZ 
index, calculated at midses¬ 
sion, gained 2.00 to 700.95. 
Turnover advanced to DM6 ibn 
from DM46bn. 

The rift between the German 
cartel office and Allianz deep¬ 
ened yesterday, with the 
insurer sticking by its coopera¬ 
tion plans with Dresdner Bank, 


in which it has a 22 per cent 
stake. Meanwhile, Dresdner 
proposed Mr Wolfgang Schi- 
eren of Allianz for its supervi¬ 
sory board. The cartel office 
has told Allianz to reduce its 
holding in Dresdner, which it 
estimates to be 47 per cent. 
Allianz recovered DM6 to 
DM2,124 and Dresdner put on 
DM160 to DM35160. 

BMW advanced another 
DM10,50 or 1.8 per cent to 
DM583.00, lifted by its good 
earnings outlook for 1992. 
Volkswagen rose DM5.20 to 
DM36660. 

News that Siemens had 
secured a DMlbn order from 
the German postal service 
lifted its shares by DM760 to 
DM677.00, while Mannesmann 
added DM660 to DM28560 on 


reports that a number of bro¬ 
kers had upgraded the stock. 

BULAN focused on the listing 
of San Paolo, and dealers 
crowded around the trading pit 
to witness the launch. The 
shares in the bank officially 
closed at L2&240, L4Q above its 
issue price, but dealers sus¬ 
pected an active support opera¬ 
tion by Mediobanca. The price 
dropped to L12J.0O after hours. 

About 15 brokers were seen 
selling San Paolo shares on 
behalf of institutional inves¬ 
tors while only 3 brokers were 
detected on the buy side. 
Reports about the number of 
San Paolo shares traded yester¬ 
day were conflicting, with 
some saying about lm-16m 
shares while others put the fig¬ 
ure at 3m. 


The Comit index rose 4.67 to 
508.77 in turnover estimated at 
L90bn after L68-2bn. Dealers 
reported increased activity in 
call options, suggesting that 
few traders wanted to go short, 
with the mar ket jost above the 
year's low and in the event of 
better-than-expected results for 
the main parties in this week¬ 
end’s general election. 

There was continued buying 
interest in stocks which 
reported good 199Z results in 
the past week. Benetton rose 
L99 to L13.45Q while Sip added 
L2s to Li,473 with 56m shares 
traded, below the 8m mark 
re ache d earlier this week. 

ZURICH was stronger as for¬ 
eigners actively sought Insur¬ 
ance stocks. The SMI index 
advanced 116 to 1,838.0. 

Swiss Re registered shares 
rose SFf 4Q to SFr2,400 and Zur¬ 
ich Insurance registered shares 
were SFr60 firmer at SFnfiSO. 

Roche bearers rose SFrlO to 
SFr4,300 ahead of its 1991 
results today. 

AMSTERDAM finished a dull 
day slightly higher as a lack of 
news kept turnover to 
FI 549.4m. The CBS Tendency 


Index rose 0.7 to 1256. 

Fokker was the highlight cm 
persistent rumours that Deut¬ 
sche Aerospace was to make a 
bid. Fokker said that it would 
make an announcement on its 
discussions with the Ge rman 
group by the end of the month. 
The shares hit an intraday 
high of FI 35.40 before dosing 
50 cents ahead at FI 3460. 

Begemann, the industrial 
group, announced a 156 per 
cent increase in 1991 net profit 
and gained FI LOO to FI 120.00, 
while Heineken was FI 1.80 
stronger at FI 18960 ahead of 
the re lease of its annual report. 

STOCKHOLM saw continued 
weakness in shares in the. trou¬ 
bled banking group Goto. Its A 
shares tell SKt3 to SKrlS, down 
25 per cent since Monday; The 
Aff&rsvarlden general index 
fell 16 to 993.4 in steady turn¬ 
over of SKr405m- 

VIENNA closed at its lowest 
level since the end of January. 
The 18-share ATX index 
declined 1L91 to 993 . 42 . 

ISTANBUL weakened after 
interest rates were raised. The 
75-share index closed down 
74.41 or 16 per cent at 3,987.77. 


Belgian ills laid at door of German intransigence 

Pessimism in Brussels sprouts from corporate fears of a tightening in fiscal policy, writes Andrew Hill 


P olitical limbo is familiar 
territory for investors in 
Belgian equities, so it is 
hardly surprising that the rally 
in the Brussels stock market 
ran out of steam when a new 
centre-left coalition was 
formed at the beginning of 
March, after 100 days of bar¬ 
gaining. 

The Bel-20 index reached a 
1992 high of 1634.72 on March 
3, three days before Mr Jean- 
Luc Dehaene, the Flemish 
Christian Democrat, was 
appointed to head the new gov¬ 
ernment. That represented a 13 
per cent rise since the start of 
the year. However, over March 
it has slipped back to close at 
1,193.02 yesterday, 3.4 per cent 
down from the year’s peak but 
still above the 1,070.05 reached 
on November 26, the day after 
the inconclusive election 
results were announced. 

Mr Dehaene’s government 
has pledged to tackle Bel¬ 


gium's large public debt, and 
companies fear that this strat¬ 
egy may include closing loop¬ 
holes in the country's corpo¬ 
rate tax system. 

Analysts say, however, that 
the recent fall in the stock 
market is not so much a reac¬ 
tion to domestic politics but 
disappointment that Germany 
is unlikely to cut its interest 
rates in the near future. Mr 
Philippe Maystadt, who was 
reappointed as finan ce minis¬ 
ter in the new government, 
pondered but eventually 
rejected an independent Bel¬ 
gian rate reduction just after 
Mr Dehaene was appointed. 

Germany’s intransigence on 
the interest rate front, and 
Belgium's steadfast devotion to 
a parallel monetary policy, 
have prompted stockbrokers to 
adjust their forecasts for corpo¬ 
rate recovery by the end of the 
year. Once stocks are deprived 
of the short-term support of 



promised dividends, brokers 
believe economic pessimism 
will feed through into the 
bourse, particularly as Ger¬ 
many is a key export market 
for many Belgian companies. 

Luckily, Belgium’s stock 
market stars have not been 
completely eclipsed by eco¬ 


nomic gloom. Shares in Del- 
haize and GIB Group, the coun¬ 
try’s two largest retailers, have 
performed strongly since the 
be ginning of the year and last 
week justified the market opti¬ 
mism, when both companies 
announced strong Increases in 
their 1991 figures. 

Other outperformed include 
the more cyclical stocks such 
as Bekaert, the steel cord and 
wire producer, which has 
undergone an extensive 
restructuring, and CBR, the 
building materials company. 
But analysts think few pearls 
will be discovered during the 
1991 results season. 

They are forecasting a gen¬ 
eral decline in Belgian compa¬ 
nies' earnings for 1991 of 
between 3 and 8 per cent It is 
the same old story across 
Europe,” says one analyst, 
“more disappointments than 
pleasant surprises.” 

In fact, two of Belgium's 


largest industrial companies - 
Petrnfma, the oil group, and 
Solvay, the chemicals concern 
- have already produced dis¬ 
appointing figures for last 
year. Petrofina announced 
early in February that its con¬ 
solidated profits had fallen by 
nearly 25 per cent, pushed 
down by a 66 per cent drop in 
profits at Fina, the group's US 
affiliate. A cost reduction pro¬ 
gramme is under way, as is the 
case at Solvay, which 
announced a 40 per cent 
decrease in group profits, 
excluding extraordinary items, 
at the end of January. 

A nother depressant is 
the perennial illiquid¬ 
ity of the Brussels 
stock market Last year’s gov¬ 
ernment initiatives on Sioaos 
(socidtes d'investissement k 
capital variable) - which 
allow investors to roll up divi¬ 
dend income, free of tax - 


have not helped as much as 
analysts had hoped, and there 
is a dearth of new equity. 

There Is a faint hope that the 
new government may follow 
the example of other European 
countries by privatising state 
companies. A recent report 
published by Peteream, the 
Belgian broker, and Hill Sam¬ 
uel, of London - both keen to 
be among the advisers on the 
Belgian privatisation band¬ 
wagon - estimated that the 
government could raise as 
much as BFr3l8bn (t9.4bn) if 
it sold a range of industrial, 
commercial and financial state 
companies. RIT, the Belgian 
telecommunications monopoly, 
could alone be worth 
BFrl61bn- 

The government has not yet 
taken the hint, but as Peter* 
cam points out, a stock market 
flotation would ease the public 
debt and the bourse's liquidity 
problem in one go. 


ASIA PACIFIC 


Japan at lowest level since December 1986 


Tokyo 


SHARE prices extended their 
losses on selling by arbitra¬ 
geurs and institutional inves¬ 
tors. and the Nikkei average 
weakened to its lowest level 
since December 1986. writes 
Emiko Terazono in Tokyo. 

The Nikkei ended 295.76 
down at 16686.03 and has lost 7 
per cent in the past three days. 
Index-linked buying and light 
bargain hunting lifted the Nik¬ 
kei to the day's high of 
18,804.40 in the morning. It fell 
to the session's low of 18,02363 
in the afternoon, dragged down 
by a fall in bond prices and a 
weaker yen. 

Volume expanded to 350m 
shares from 300m. Declines led 
rises by 848 to 133, with 72 
issues unchanged. A total of 
754 stocks hit new lows for this 
year. The Topix index of ail 
first section shares shed 37.79 
to 1621.88, but in London the 
ISE/Nikkei 50 index put on 4.82 
to 1,050.44. 

Rumours that a Middle East¬ 
ern investor had started to liq¬ 
uidate holdings in Japanese 


stocks and bonds sent jitters 
through the markets. Addition¬ 
ally, rumours that a middle- 
sized life assurer was in 
financial trouble also shook 
confidence. 

Banks, speculative stocks 
and high-priced small-capital 
issues led the market’s decline. 
Foreigners were seen selling 
bank stocks because they were 
still regarded as expensive rel¬ 
ative to the Nikkei average. 
Industrial Bank of Japan 
plunged Y220 to Y1.780 and 
Sakura Bank lost Y60 to Y950. 
Analysts also attributed the 
declines to companies sefling 
off cross-holdings. 

Short-term investors, who 
had invested in speculative 
issues on margin, sold for a 
second day due to heavy falls 
in margin collateral values. 
Nippon Carbon dropped by its 
daily limit of Y 100 to Y750 and 
Clarion, the session's most 
active Issue, also fell the day’s 
maximum of Y100 to Y740. But 
some speculative favourites 
regained strength on bargain 
hunting. Meiji Milk Products 
climbed Y34 to Y780 and Oka- 
moto Industries Y45 to Y1.040. 


Some investors in need of 
cash were seen liquidating 
high-priced issues. Sega Enter¬ 
prises fell Y300 to Y9600 and 
Nintendo Y4Q0 to Y9.000. Nip¬ 
pon Telegraph and Telephone 
lost a net YiO.OOQ, setting a 
closing all-time low of Y605.000 
after touching Y595.0OQ. 

Buying by US pension funds 
lifted some international blue 
chips. Sony advanced Y50 to 
Y4.050 and Toshiba added Y15 
at Y56D. However, Hitachi 
slipped Y9 to Y761 and Matsus¬ 
hita Electric Industrial eased 
YiO to Y165Q on profit-taking. 

Traders noted buying of low- 
liquidity Nikkei component 
stocks towards the end of the 
session. Shimnra Kako was up 
Y25 to Y645 and Nippon Piston 
Ring gained Y30 to Y552. 

In Osaka, the OSE average 
dropped 470.38 to 19.62164 in 
volume of 27.Lm shares. 

Roundup 

THE Pacific Basin was mixed 
as the fall in Tokyo continued 
to weigh on the region. 

HONG EONG rose in late 
trading, with strong activity in 


HSBC following the HKSl fall 
on Wednesday. It closed 
unchanged at HK$38.75. The 
Hang Seng index gained 1461 
to 462467 but overall turnover 
was sharply lower at 
HK*1.72bn, after HK$2.I4bn. 

SEOUL closed at the year's 
low. The composite index lost 
13.33 to 585.67 in turnover of 
Won462.9bn (Won329.7bn). 

SINGAPORE recovered a lit¬ 
tle of the ground lost on 
Wednesday, the Straits Times 
Industrial index improving 468 
to 1698.74 in volume of 3L4m 
shares, against 42.9m. 

KUALA LUMPUR finished 
on a mixed note with the com¬ 
posite index a marginal 065 off 
at 588.12 in volume of 336m 
shares, after 34.4m. 

TAIWAN reversed Wednes¬ 
day's downtrend, the weighted 
index gaining 57.48 or 16 per 
cent to 4,73366. Turnover fell 
to T$15.4bn from TS246bn. 

BOMBAY registered a record 
high, the BSE index appreciat¬ 
ing 102.76 to 4687.76. 

AUSTRALIA closed at a six- 
month low. The All Ordinaries 
index relinquished 12.8 to 
16616 in turnover of A$278.4m. 
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Australia (69). 

144.45 

-0.5 
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122.63 

124.14 
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-0.3 

4.41 

145.24 

124.08 

122-25 

12492 

125.49 

153.50 
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Austria (19]. 
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146.05 

-0.6 
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146.95 

18370 
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Belgium (48). 

136.91 

-0.4 

117.74 

116.22 

117.68 

114.96 

+0.1 
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137.44 

117.41 

115.67 
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128.57 

-0.2 
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109.14 

110.48 

110.93 

-0.1 

3.34 

128.82 

110.05 

108.42 

110.16 
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12841 
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Denmark (35].... 

226.81 

-0.9 

195.05 

192.55 
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197.89 

-0.4 

1.85 

228.77 

195.43 

192.55 
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198.67 
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Finland (15)...... 
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-2.4 

65.03 
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71.68 

-1.7 

2.04 
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France (108). 

152.51 
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131.16 
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-0.8 

3.37 
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Germany (65/.. 
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-0.1 
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114.87 

112.09 

hong Kong (55). 
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175.46 
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-4.3 

1.01 
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-1.5 
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200.20 
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-0.6 
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37.30 
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-0.2 
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148.74 
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Singapore (38). 
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17374 
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229.98 
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195.23 
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144.74 
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USA (523). 
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166.11 
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2-96 
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13375 
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1S4.S3 
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Europe (798). 

139.38 

-1.3 

119.86 
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119.79 

120.55 

-0.8 

4.04 

141.28 

120.69 
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121.49 

150.58 
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Nordic (98). 

170.96 

-1.0 
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-0.6 
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147.56 

145.38 
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18352 
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187.84 

Pacific Basin (717). 
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-4.5 
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89.31 

—3S 

1.41 

109.70 

9371 

92.33 

83.32 
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14197 
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14243 

Euro - Pacific (1509). 

118.81 

-3.1 
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100.88 
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102.33 

-ZA ■ 
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122.56 

104.7D 
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104.81 
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14591 
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North America (638). 

162.81 
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13823 

139.94 
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+ 0.1 
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16257 

138.88 
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139.06 

161.19 

189.68 
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152.69 

Europe Ex. UK (564). 
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-0.9 
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10543 
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—0.4 
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123.74 
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104.17 
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Pacific Ex. Japan (244).... 
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-0.8 
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3.83 

156.49 
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World Ex. US (1703). 
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World Ex. UK (1998). 
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-1.6 
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-1.3 

2,50 

134.49 

114.89 
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14396 
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-1.7 
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122.94 

-1.3 
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138.91 

116.96 
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153.05 
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14307 

Work! Ex. Japan (1753)... 
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-0.4 
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-02 
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155.97 
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13341 
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The World Index (8226)... 
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RECRUITMENT 


JOBS: Request to readers generates more heat than light over question of the value of formal education 


(HE meaning.of the crudely 
drawn chicken would be 
dear enough even 'without 
the date beneath showing precisely: 
where the charge of cowardice is 
aime d. Wh oever sent the drawing 
was referring to the'Jobs column's 
failure to fulfil its promise to report 
on the response to a request it put 
to readers 16 weeks ago. 

The focus of the request was, 

. education, and my hope, in making 
** it.'was that readers would shed 
light on a question I was unable to. 
resolve during my 20 years, as the 
FTs education ccaraspondent up to 
1988. The question is what'practical 
is the process, except as a 
source of the academic eacammat fam 
passes often arbitrarily. deemed 
necessary tor entry into well pwyj 
tines of career? 

So I asked you to think of the . 
tea c hers you had in your, formal 
education, and -identify those who 
taught you something of actual use 
to you now. 

The response was 23 letters, 
which made up for their modest 
numbers by being sometimes 

several thraisanri ronrri< long Anri 
what probably accounts for the 
|i chicken Is that a good quarter of 
those who wrote were contentious 
if not downright, bellicose in tone — 
including one signing hfmsplf just 


Central skills that most lessons neglect 


“Joe Soap" who,-for .ail I know, 
may faticy hfe sKD as a cartoonist 
to boot . 

The-nub of the warlike eight 
letters was that the only proper 
response, to anybody who poses 
such queries about education, Is 
the one reputedly given by Rats 
Waller to a woman who asked 
what rhythm was ‘If you has to 
ask, you ain't got it” In their view, 
it seems, the benefits of education 
are such that no one who has 
gained them needs to question 
them, .and. anyone who hasn't 
would not understand the answer 
anyway- 

Well, perhaps so... but it strikes 
me at least as a claim that endows 
educational processes with super¬ 
human properties that they surely 
do jut possess. It appears to be 
elevating, them to the status of God 
in a church poster I once saw 
which read: “A God small enough 
for everybody’s understanding 
would not be trig enough for every¬ 
one's needs”. But while that may. 
be true of the Almighty, it can 
scarcely apply to education. 

After dl, it is a process both 


made and carried on by. fallible 
' human beings. Moreover, one of its 
professed purposes is to enable 
mere humans to understand such 
things.' 

Fortunately, from my viewpoint, 
the holier-than-thou ripostes were 
in the minority. The other 15 who 
wrote reflected In detail on their 
experience at school, university 
and so on, as X had asked. Most of 
th gm also accepted that, although 
the aims of education go beyond 
the practical, including spiritual 
and other civilising development, 
the process ought to teach us some* 
thing specifically useful too 

The most depressing reply was 
from a man who had built up his 
. own International consultancy, 
thereby earning enough money to 
retire at an age to enjoy his leisure. 
He'd looked back on his years at 
school and- university, he said, but 
could , recall little of positive note. 
"One or two teachers showed 
moments of kindness, and one even 
Eked the fact that I was intelligent 
and knowledgahle, but mostly as I 
try to remember I just feel time- 
cahned revulsion.” 


By contrast, the remaining 14 
could all identify teachers-albeit 
not always by name-who had 
taught them something still of 
practical help. The only trouble 
was that, tor from shedding fresh 
light on the question I failed 
to resolve in two decades as an 
education correspondent, they just 
duplicated what I had found from 
putting the same request to some 
hundreds of people during those 
years. 

As before, none of the people 
who replied identified more than 
four teachers who had equipped 
t-hww with something erf actual use 
now, and the majority recalled at 
best three. Those cited usually 
included one or two at the primary 
stage who bad imparted the basic 
s kills of reading, writing and 
numbering. In the case of those at 
later stages, the useful thing that 
had been taught often had little 
if any direct connection with the 
academic subject the teacher was 
employed to teach. 

For example, one reply cited 
“the chemistry master who intro¬ 
duced me to Plato”, as well as the 


head of a school who led a weekly 
current-affairs se minar in which he 
insisted on his pupils' developing 
public-speaking skin. (Which leads 
me to hope that some of them have 
gone on to teach in the university 
attended by another of the 14, 
which he described as “...an ill 
organised school where one was 
expected to sit tor an hour listening 
to a poor public speaker reading 
aloud from a book.") 

So despite readers' efforts, I am 
stuck with the same impressions 
that I had before they made them. 
One in particular is that, since 
people who have has as many as 40 
teachers seem unable to cite more 
than four who taught something 
still useful, the teaching process is 
of dubious efficiency. A second, 
more general, is that education is 
at best dimly understood. 

But the fact that the original 
question remains unresolved does 
not make it any the less important 
The truth is quite the reverse. 

One reason is that the foremost 
benefit of education to at least 
some of its recipients - that of 
awarding them exam pg«w« which 


serve as a passport into well paid 
lines of career - has been devalued 
by the latest recession. In Britain at 
any rate, even honours degrees are 
now a drug on the jobs market 
unless they are seen as directly 
applicable to productive work. 

In which case, the effectiveness 
of education in teaching things of 
actual use is more central than it 
was before. And it is especially so 
in Britain with the approach of a 
general election in which all the 
main parties are committed to to 
maintaining if not increasing the 
amounts of taxpayers' money spent 
on educational processes. Given 
their apparently low efficiency in 
equipping people with practical 
abilities, how can a country on its 
uppers be confident the investment 
will have a worthwhile return? 

The onus is now surely on those 
who advocate high spending to 
show how the expected pay-off will 
be achieved. What is more, if I 
may return to the holier-than-thou 
sect for a moment, the necessary 
justification will not be achieved 
simply by stating that education's 
purpose is to equip people, not 


merely for work, but for life. As it 
functions at present it does not 

Anyone who refuses to take just 
my word for that might care to 
read a book by Professor Jeffrey 
Pfeffer of Stanford University 
management school in America, 
newly published under the title 
of Managing With Power by the 
Harvard Business School Press. 

One of his observations is that, 
at work and still more so in life as 
a whole, we spend most time in 
operating not as individuals but as 
members of groups, and in making 
and being affected by decisions 
about things that are very complex. 
He goes on: “The point is that deci¬ 
sions in the world of organizations 
are not like decisions made in 
school There, once you have writ¬ 
ten down an answer and turned in 
the test, the game is over.” 

In real life, he adds, success 
depends less on the intellectual 
ability to work out what notionally 
should be done, but on the skills 
of learning from what actually 
happens as a result of agencies out¬ 
side oneself, and working usually 
in combination with other people to 
turn those real-life events to use. 

In other words, the central skills 
are practical 

Michael Dixon 






PRIVATE CLIENT AND 
CHARITY PORTFOLIO 
MANAGERS 

Mercury Asset Management Private Investors Is one of 
the leading managers of private client and charity portfolios 
in Britain. We are seeking to recruit investment managers 
who can demonstrate an outstanding track record in the 
management of private.client and charity portfolios. 

Applicants should have at least five years' experience in 
managing substantial accounts. Personal qualities should 
include excellent presentational skills, the ability to 
communicate with clients and trustees and to work 
within a team environment, though at the same 
time displaying initiative and an independent mind. 

We offer a most competitive salary, bonus and 
benefits package. ' 

: .. Please apply, enclosing aJuH c.v. to: . 

Peter Harrison Esq., Personnel Director 
Mercury Asset Management pic, 33 King William Street, 
London EC4R 9AS 










Corporate Finance 
To £32,000 + Benefits 

This major international bank has an extremely strong; 
Corporate Finance division and now needs an 
exceptionally talented individual to join its dynamic: team . 
The successful candidate wiD enjoy a i-tnUwipir.;. “hands 
on" role with exposure to mainstream Corporate Finance. 
You will be wotting on a wide range of transactions using 
your p r ov en analytical »n<l modelling skills and benefit 
from an unequalled career path. 

In addition to being an MBA graduate or ACA qualified 
with a superb aeadfmie record, you should be able to 
demonstrate from your background a certain individuality 
enabling you to gain the respect of other team members 
and inspire the confidence of directors and dienes alike. 
Fluency in one or more European languages would be a 
distinct advantage. 

Financial Markets Analyst 

c. £27,000 + Benefits 

Active markets rw>m of [op tier UK Merchant 

Bank, requires an analytical and computer Literate team 
player to provide on the spot research. 

Ideally you will be aged 24-27, a graduate with a numerate 
degree, at least 2 years banking experience and a strong 
mathematical bias. 

You will be responsible for providing in-depth analysis on 
both markets and products, (primarily treasury), and 
producing reports concentrating on the derivative and 
bond markets. As a vital link between the sales team and 
traders, die successful candidate must have excellent 
communication skills and be able to rise to the challenge 
of working in a pressurised environment. 

Please contact Zofl Ide or Richard Poo ley on 
(071) 583 0073 (day) or (071) 371 5666 (evenings and 
weekends) or send your cv in complete confidence 
to: 16-18 New Bridge Street, London EC4V 6AU. 
Or fex (071) 3S3 3908. 


BADENOCH 8XLARK 

recruitment specialists 


Senior Risk Analyst 

Leading International Insurance Broker 

The City c£30,000 ■+ Car + Benefits 


Our client is part of an international insurance broking and risk 
management business. In the UK they, provide risk management 
services to a broad, range of commercial and Industrial clients 
from a head office ir> the City of London and 12 regional offices. 

As part of a process intended to gain competitive advantage 
they have set up a technical division whose purpose is to provide 
information and services, aimed, at enhancing their professional 
service to major clients. To strengthen the technical services 
team they seek a Senior Risk Analyst to work In such areas as 
the analysis of client loss data, projection of loss trends and NPV 
comparisons, in addition, the successful candidate will be 
involved in ail aspects of the work of the technical division 
including business develop merit hfe or she will offer: 

• a degree level qualification with a high maths/ statistics 
content. 


9 computer literacy and substantial experience with spreadsheet 
and database applications. 

• good presentation and report writing skills. 

• business experience, not necessarily gained in an insurance 
environment 

Age is open although candidates under 25 are unlikely to have 
the necessary, experience. There Is a generous pay and benefits 
package and relocation assistance will be offered in appropriate 
circumstances. 

Write In confidence to John Gregory, Search and Selection 
Division, Breckenridge Consultants Limited, Charter House, 
426 Avebury Boulevard, Central Milton Keynes, MK9 2HS, 
demonstrating your relevance clearly and quoting 
reference 144/FT 


BM SULTANTS 


KENRIDGR 

LIMITED 1—4 


Private Banking 

Are you reaching 
your potential? 

You are a consistent achiever - a motivated Private Banking professional 
who delivers top-notch results month after month. In fact, your performance 
is so exceptional that you are locked into your current job. _ 

If this describes your current situation then there is an option: promote 
yourself to MerrlD Lynch. We didn’t become one of the world’s leading 
financial services companies by limiting the growth potential of our people. 

MerT il] Lynch International Bank Limited is expanding its successful 
private banking business serving high net worth clients in Europe and the 
Middle East If you are a successful Private Banker with at least four years of 
direct client marketing and cross-selling experience, then you may have what 
It takes to Join our select team of professionals who serve the sophisticated 
needs of private clients worldwide. 

The successful candidate must be capable of creating, developing and 
managing his/her own client base. Our compensation plan rewards results. 

If you are interested, send your CV in complete confidence to: 

Lynne M Holmes, Merrill Lynch International Bank limited, 25 Ropemaker 
Street, Box 101/FT., London EC2Y 9LY. England. 


Menill Lynch 

A tradition of trust 



Appointments 

Advertising 

appears every 
Wednesday & Thursday 

Friday 

(in the international edition 
oniyl 


INSOLVENCY VACANCYI 

Bniy Midlands Insolvency Practice 
desperately need 24-28 year old 
manager with general partnership 
prospects. Only high flyers with a 
sense of humour need apply. 

Box No. A1806. Fin sndal Times, One 
Souihwatfc Bridge. London SEI 911L 


CREDIT ANALYST 

Capital Markets 


Swiss Bank Corporation is a major international bank offering 
a wide range of high quality investment banking products to 
clients through its global network. 

Continued growth in the bank’s capital markets activities has 
created a new opportunity within our Counter-Party Limits 
group. 

Ideally a graduate, aged 28 - 35, you will have at least five years 
corporate analysis experience, ideally in a capital markets 
environment. You will work closely with the bank’s Fixed 
Income and Swaps groups in a highly pressurised environment, 
therefore excellent interpersonal skills are pre-requisite. 

This position offers excellent scope for further career 
progression, together with a highly competitive remuneration 
package. 

Please write with full career details to: 

Steven G Ward 
Swiss Bank Corporation 
Swiss Bank House 
1 High Timber Street 
London EC4V 3SB. 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 



RRST CHICAGO 

The First National Bank of Chicago 


FOREIGN EXCHANGE & 
OPTIONS MARKETING 


The First National Bank of Chicago, established in 
July 1863, has maintained a successful business in 
London for some 25 years. In keeping with our 
progressive approach to business we are 
continuing to expand our FX Marketing team. 

We are seeking applications from candidates with 
2-3 years successful FX/Options Marketing 
experience with. UK Corporates and/or Fund 
Managers. 


This position demands enthusiastic, hard working, 
self motivated individuals with a desire to work in 
a dynamic environment. 

A remuneration package commensurate with 
experience will be offered to the successful 
candidate. 

Please forward a comprehensive CV and details of 
current remuneration package, in confidence, to: 


Arm Downes, Recruitment and Employee Relations Managin', The First National Bank of Chicago. 
First Chicago House, 90 Long aItc, Lorain WC2E 9RB. Fax Number 071-528 7187. 


SWAPS BROKER 

(£30,000 + performance bonus 

On behalf of a leading Paris - based money 
broker, we are seeking a swaps broker 
preferably with 1-2 years experience. The role 
will cover broking interest rate swaps and 
other derivatives on ECU, DM and FFR to UK 
customers. Candidates should have a good 
command of spoken French and ideally 
knowledge of another European language. 
An economics or finance degree is essential. 

Please contact Jonathan Hawes 
or Nigel Haworth on 071-6231266 . 

J onathan Wfwi it Co. Lfawflxl, fimadij Ktc mih ry nJ Cemraltanil 
No. 1 New Sereat London EOM «TP T*L 071-62313(fi fax. 071 -60t £») 


JONATHAN WR EN 


CHIEF FX SPOT TRADER 

WE need YOU in Tokyo About Us 


YOU are either Japanese or thrive 
in a Japanese environment. 

YOU are an experienced Chief FX 
Spot Trader. 

YOUaie ambitious and a natural 
leader. 

YOU are willing to return to Tokyo 
for a few years. 

YOU may choose to join us with 
another good partner. 


WE are a respected and well 
rated European Bank with a 
network of friendly dealing rooms 
in all financial centers of the 
world, and o dealing presence in 
most products. 

WE ore one of the early foreign 
institutions licenced in Japan, with an 
established market commanding 
well deserved staff loyalty. 

WE con offer YOU unlimited 
career prospects in trading & 
beyond. 


YOU are curious to know who is talking and WE would like to meet YOU. 
So, please apply in strict confidence to: 

Ref: CSL. PO Box 314, TOKYO 10091, Japan 
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West LB Swaps 

Die WestLB ist national wie inter¬ 
national eine der ersten Adressen 
fur die Entvvicklung und Plazierung 
von Investment Banking Produkten. 


Dabei begrunden insbesondere 
eine hohe Beratungs- und Bear- 
beitungsqualitat sowie eine welt- 
weite Prasenz unsere bedeutende 
Marktposition. 


Swap-Handler(in) 


lm Rahmen unserer expansiven 
Geschaftsstrategie bauen wir das 
WestLB Swap-Geschaft we iter 
aus und bieten einemlrl berufs- 
erfahrenen Swap-Handler(in) die 
Mdglichkeit, in einem erfolgreichen 
Team eine verantwortungsvolfe 
Tatigkeit zu ubemehmen. 

Die Aufgabenschwerpunkte sind 
das Fuhren von Swap-BGchem 
sowie der Aufbau neuer Bucher in 
verschiedenen WShrungen. 


Wenn Sie die Fahigkeit zur Struk- 
turierung komplexer Zusammen- 
hange mitbringen und dabei lhre 
Einsatzbereitschaft sowie lhre 
Kreativitat unter Beweis stelfen 
wollen, bitten wir um Einsendung 
Ihrer Bewerbungsunterlagen unter 


Daruber hinaus gehoren zu den ■ 
Aufgaben die Weiterentwickiung- 
von Hedgetechniken sowie das 
eigensrandige Handetnvon Swaps 
im Rahmen vorgegebener Limits 
und Rentabilitatsrichtiinien. 

Wir erwarten neben einem ai> . • 
geschlossenen Studium der Wirt- . 
schaftswissenschaften 2 bis 3' 
Jahre Berufserfehrung imHamieln. 
von Swaps. Gute englische Sprach-. 
kenntnisse sowie fundierte 
PC-Kenntnisse setzert wir voraus. ! 


dem Kennwort „Swap-Handler(in>' 
an die 

Westdeutsche Landesbank 
Girozentrale, 

Bereich Personal VA, 

Herzogstr. 15, 

4000 Dusseldorf. 



WestLB 

Ore Westdeutsche Landesbank 


Equity Research 

Opportunities for top class graduates, 
MBAs or recently qualified ACAs to move 
into stockbroking research 


This is a rare opportunity to join one of the 
leading and most profitable British-owned 
financial institutions. Continued expansion 
within its UK and European Research 
Department, which covers a broad range of 
equity markets, dictates the need for two further 
team members to join the Utilities and UK 
Breweries/Leisure sectors. 

Initial thorough training in company and 
specific sector analysis will be given and my 
client's commitment to early responsibility will 
ensure individuals will soon progress to making 
presentations to senior institutional investors. It 
follows therefore that communication skills, first 
class personal appearance and the ability to 
establish immediate credibility will be of 


paramount importance. 

Successful candidates will have a top quality 
degree which may be enhanced by an MBA, 
accountancy or legal qualification, or experience 
hi fluid management, corporate finance or 
management consultancy- In any event, 
commercial acumen will be as important as the 
academic background. 

The salary and benefits package is designed 
to attract high level candidates. 

For an informal discussion please telephone 
Malcolm Lawson on 071-287 7007. Alternatively, 
send him your CV quoting Ref. No. A4480 at 
Codd Johnson Harris, Human Resource 
Consultants, 12 New Burlington Street, London 
W1X IFF. 


eTH 


Codd a Johnson • Harris 


UNIVERSITY OF READING 
Lectureship In Finance 

AppNca lions are invited For a 
Lectureship in Finance in the 
Department of Economics from t 
October 1992. The successful 
candidate will be expected to show 
a strong commitment to research in 
finance, financial econometrics, 
banking or securities markets and id 
teach on undergraduate and 
graduate courses. Candidates 
require a strong background in 
either economics, statistics or 
mathematics. Salary scale £12^60 
to £17,827 (Grade A) - plus USS 
benefits. Further particulars and 
application forms (2 copies) are 
available from Personnel Office, 
University ol Reading, Whtokrights, 
PO Box 217. Reading, RGB 2AH, 
telephone (0734) 3187S1. Informal 
enquiries may be made to Professor 
Mark Casson (0734) 318227. 
Please quote Ret. AC.920S. 
Closing dam 30 April 1992. 





Outstanding specialist career opportunity * Highly profitable group in premier bank 

VP-Correspondent Banking 

AFRICA 


This global merchant bank has been among the market 
leaders in the 1980’s and enjoys an enviable reputation 
across a wide variety of banking markets. This individual 
immediately takes responsibility for key relationships with 
African-based financial institutions. Based in London, the 
position involves travel to the area and a familiarity with 
the continent, its cultural and business mores, is essential. 
French speakers would be of particular interest. 

Preferably, the successful candidate will have worked 
within correspondent banking, but in any case, must have 


selling experience of Letters of Credit and other trade 
related products. Good credit skills are also important. The 
bank also intends to recruit at a more junior level and 
candidates with some experience in Africa will also be 
considered at this stage. 

This institution is one of an elite few with the reputation to 
enable it to undertake profitable and creditworthy business 
in Africa. It offers a rare chance for bankers working; in 
this territory to enhance their long term career prospects 
by working for this top flight institution. 


EUROPEAN INVESTMENT BANK v 

The E1B, the financial institution of the European WASP ^ 

Community, is currently seeking for appointment to its vj -dK r& 

Research Directorate in LUXEMBOURG an: 

Energy Economist (m/f) 

(with 3 to 5 years practical experience) 

The person appointed will participate in the economic evaluation of energy 
investment projects submitted to the Bank for financing and perform energy 
sector work. 

Candidates should possess a university degree in economics, a post¬ 
graduate qualification in energy economics (MA, MBA or PhD), a strong 
background in quantitative analysis and experience both in the economic - 
evaluation of energy projects and the preparation of energy sector studies. 
Private sector experience would be appreciated. 

Candidates must be fluent in either English or French, and have a good 
command of the other language. Working knowledge of a third community 
language would be an advantage 

The Bank offers attractive terms of employment, a generous salary and a 
wide range of welfare benefits. It is an equal opportunities employer. 
Applicants, who must be nationals of an EEC Member Country and not- - - - 
older than 35 years of age, are requested to send their curriculum vitae, 
preferably in English or French, together with a photograph to: 

EUROPEAN INVESTMENT BANK 

Personnel Department (Recruitment) (Reference: ET/PM9202) 

100, boulevard Konrad Adenauer 

L-2950 LUXEMBOURG. Fax: 4379 3356 ~ 

ApplicationswjJl be treatedin.strkSestcxinfjdenca . 


W&tic 

towns 


Interested candidates should contact Kevin Byrne at BBM Associates Ltd (Consultants in Recruitment) on 071 >248 3653 (0763 208728 
eveningsftoeekends) or write, sending details to address below. AH applications wdl be treated in the strictest confidence. 


76, Watiing Street, London EC4M 9BJ 


Tel: 071-248 3653 Fax: 071-248 2814 


SENIOR PORTFOLIO 
MANAGER FOR JAPAN 


LOCATION : HEAD OFFICE IN MIDDLE EAST 

A large Middle Eastern institution with a global 
investment perspective is looking to recruit a Portfolio 
Manager for Japanese Bonds and Equities. 

The position is very senior, and the incumbent wilt be 
responsible for a large diversified equity portfolio, 
assisted by investment Analysts and Economists in the 
Head Office, and a research office in Tokyo. 

To measure up to this exacting challenge, we are 
now seeking to recruit a Portfolio Manager capable of 
demonstrating a successfui record of achievement, 
both in terms of academic excellence, and in terms of 
broad knowledge and experience of securities markets 
worldwide, in particular, it is anticipated that the 
appointee will include in his or her curriculum vitae a 
sustained period in control of substantial Japanese- 
based funds. White the emphasis will be on equities, 
familiarity with the Japanese bond market also would 
be a considerable advantage. 

For the right candidate, a substantial rewards 
package will be negotiated, including tax free salary as 
well as the normal expatriate benefits. It is intended 
that interviewing for this post will take place in the 
institution's London office in May, and interested 
persons should, in the first instance, write with details of 
their careers to date to: Box No A1805, Financial Times, 
One Southwark Bridge, London SE1 9HL. 


APPOINTMENTS 

ADVERTISING 

appears every 
Wednesday & 
Thursday & 
Friday 

(International 
edition only) 


For further 
information 
please call: 


Richard Jones 
on 

071-873 3460 

Teresa Keane on 
071-873 3607 

Alison Prin 
on 

071-873 3607 

Philip Wrigley on 
071 873 3351 


GENEROUS COMMISSION 
SHARING FROM HOME 
SE and SFA Member 
We are a small but highly pro¬ 
fessional firm of Stockbrokers 
specialising in the active man¬ 
agement of advisory and 
discretionay private dSent funds. 
Our offices are on the edge of 
the City and we have our own 
computerised settlement and 
fund management systems. We 
are interested in talking to 
Stockbrokers who would like to 
work from home with the back¬ 
ing of generous participation and 
funding arrangements. 

Please write to Box No. A1808, 
Financial Times. One Southwark 
Bridge, London SE1 BHL 



FREE HALF DAY 
SEMINAR 




ma m 


Hi ju:;,Y Hun ,:! 





Please reply to Ffeter Willingham 
Financial Tones/Kkisons Impey/ Betou 
Seminar Programme. 29 PaD Mall, 
London SW1Y 5LP by 1 May 1992 
Telephone 071-321-0336 


LLL!JimX--»T) AY 1 \»1 
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salesperson for their London office. . 

In line with the developing market trend for new Latin American equity 
issues, our client .is looking co; appointan experienced equities salesperson 
(with a minimum of 18 months'sales experience) interested in refocusing his 
or her efforts irithe Latin American area. The chosen person will 1 be 
responsible for marketing to a European instxtutional/private bank client base. 
For this role, an analytical background together with strong communication 
skills are necessary to convey the detailed information required by clients 
investing in Latin American equities. He or she will have a well developed 
client base in European markets, together with appropriate language skills - 
fluency in French or German in.-addition to a working knowledge of Spanish 
and/or Portuguese would be useful., 

This represents a key opportunity for an ambitious salesperson to refocus at 
an early stage on a market sec for tremendous growth. The position carries a 
competitive performance-related package with the usual range of banking 
benefits. To apply, in strictest confidence, please telephone or write to 
Neil Salt, quoting reference NAS21I1._ 

^ International Search and Selection 

■ OClIl Princes House, 36 Jermyn Street, 

hannrirWl London SW1Y6DT. 

MBk!A W 1 1 Tel: 071-434 1319. Fax: 071-434 0835. 


Associates 


Bond Dealers 


Institutional 

Customer 

Adviser 


Talk to us. ■ 

Your future is worth it. 


. To s t r engthen our Dealing and Sales team We need to 
recruit-forthe following positions: 

Bond Dealer for ECU Bonds 

Bond Dealer for Belgian Government Bonds 

Institutional Customer Advfser- 

. The succsssfcd applicants wRI have severe) years experience in 
the banking in&istry. Apart from an extensive education In 
banking and substantia) knowledge of the business, you wH also 
be fluent, in both oral and written, German andfor English. 
Knowtedge of further European languages would be an added 
advantage. Furthermore the canddato should have the ability to 
work as amemberof a team and show enthusiasm and a sense 
ol responsibility. 

bfighiy competitive packages wriO be offered to camftdates with 
relevant experience. . . 

Please submit your application together with a photograph, cv 
and copies of refererffie/Certificates as wen as your salary 
requirements and a possible starting date to: 

Deutsche Bank Luxembourg SA. 

Personnel Department, 

Attn. Mrs Brusberg, 

2 Boulevard Konrad Adanauar, 

L-1115 Luxembourg. ' 


Deutsche Bank Luxembourg S.A 


□ 


CONCORD is one of the UK’s leading providers of sales finance in the 
middle ticket market. We provide finance support to manufacturers and 
facilitators for comparers, materials handling, construction equipment 
and other types of assets. ' ■■■.*. 

As a key member of a Business Management- 
Team you will be contributing to the 
provision of finance products for Umd party 
introduced sales finance relationships. This 
means involvement in the total sales 
process, including transaction management, 
and die furtber penetratioo and continued- 

development of existing finance ' • ... - - —- 

programmes: Thb InninrVraminmMit mla aHIm 


ASSET FINANCE 


Candidates must have a minimum of four 


sales finance programmes. • 

A high standard of presentation and 
communication skills are essential 
together with a sound understanding of 
lease products. . - 


This Junior Management role offers 
die opportunity to enhance asset 
management, business relationship 
and people management skills. 

If you are currently working in either 
a sales or a technical sales support 
role and are looking to develop your 
asset finance career we would tike to 
hear from you. 


In addition, within oar Credit:Depanment we A competitive salary package will be 
also have openings for Credit Analysts. The offered and will include a preferential 
content of these jobs fall into two broad mortgage and otlter benefits, plus car 

area*- - : . forthe Junior Management job.' 


- the appraisal of business 


analysis a 
accounts. 


[ interpretation 


Credit - reviewing existing portfolio s, 
ensuring that poh<7 requiremen ts hav e been 
met ana maintaining database, information. 

Candidates most have experienc e of _ 
analysing corporate financial information, 
ideally coined in a commercial lending 
environment, and have had exposure to die 
processes of credit underwriting. P.C. skills 
are also required. 

These positions offer the opportunity for _ 
further career development within the Greait 
function or in other business areas, therefore 
you must be flexible in your approach, a. 
team player, and have good communications 
skills. 


for the Junior Management job. 

Applicants for either opportunity must 
apply in writing giving a comprehen- 
sn’e 'resume of training and experience 
together with details of current salary 
to: 

Mr P D Smith 
Senior Manager Resources 
CONCORD LEASING (UK) LTD, 
Concord House, 

2 Waterside Drive, Langfey, 

Berks SL3 6EZ 






CONCORD 

A MEMBER OF FORWARD TRUST GROUP 
. A MIDLAND GROUP COMPANY 


APPOINTMENTS WANTED 


An American Female 

Fluent in Russian, French and Italian. • 

UK resident, aged 25. 

Seeks new challenge. 

Has solid management experience 
from top advertising agency, plus strong International 
communications background. 

Seeks interesting full-time opportunity, 
ase write to Box A1798. Financial Times, Financial Times. 
One Southwark Bridge, London SE19HL 


EUROPEAN INSURANCE MARKET 

man Uwyar. 44, skilled in all questions d industra! jnjurances, 

, Product and Environmental Liability, profound knowledge of the 
German market due to more 

ten 14 years' experience inthe insurance business, focussed on 
work in a European line, emrepreneuriafcand service-minded, 
showing a high degree of commitment looks for an ambitious 
position 

with EC Insurer or Broker in Germany. - - 
Cofoane/Dussddorf-araa preferred. 

Please contact me under Tel. 1478lor write*^Box 

1800. Financial Times, One Southwark Bridge. London SE1 9HL 


BUSINESS 

DEVELOPMENT 

RSI Is a dynamic! last-growing 
SScon VaDey based provider of 
advanced enabling technologies 
to [he capital markets. Our cus¬ 
tomers use our products as the 
core system architecture ter tti* 
derivatives trading operations. 
In growing our European oper¬ 
ation, we have identified the 
need for articulate business 
developers with expertise in 
positioning and negotiating large 
contracts (minimum $1M and 
up) with multinationals. We 
require at least live years* expe¬ 
rience selling sophisticated 
technologies across depart¬ 
mental fines. Positions) based 
in London and NY- Matiorfax- 
Dir. HR, 33 Whitehall St, 
14th FI. New York, NY 10004 
Fax: 21 2-344-7039 


Appointments 
Advertising 
Appears every 
Wednesday St Thursday. 
(UK), 
and Friday 

(International Edition) 


SENIOR ASSISTANT (INVESTMENTS) 
Salary Scale £17040 - £21186 per annum 

This is one of four professional posts dealing with the 
investment of the Council's £300 m Pension Fund - 
which Is managed entirely in-house. The postholder 
would be responsible for company research and 
investment dealing on a substantial part of the UK and 
Overseas equity portfolio, and would also be expected 
to make a contribution to overall fund strategy. 
Candidates should have a good academic record, and 
an accountancy or Investment related background. 
Previous investment management experience would be 
an advantage. 

Commencing salary will depend on experience. The 
post carries a casual user car allowance. Generous 
relocation allowance where applicable. This post offers 
an invaluable opportunity to gain a rounded experience 
within a successful fund management team. 

Application forms and further details can be obtained 
from the Personnel Officer, Connty Treasurer's 
Department, PO Box 2, County Offices, Matlock, 
Derbyshire, DE4 3AH or telephone Matlock 0629 
560000 ext 7711. Closing date 16 April 1992. 

JOB SHAKE - Applications will be considered from 
those who wish to share a job with another person. 

The Connell's policy Is that all people receive equal treatment 
regardless of their sot manfal statu* sexual orientstion, race; creed, 
ethnic or national odgLn or disability. 


. Ui- 7T 


County Council 
Wfcre proud of Derbyshire. 


International money and 
securities broking. 

Our diem is a large, successful multinational money and 
securities broking company based in the Gty. It seeks to recruit 
graduates in a business-related risdpEne with an 
underst an ding of financial markets. 

Huency in Japanese, combined with experience in 
Japanese business culture, b essential, in addition to English. 
Candidates will aho be required to demonstrate experience of 
the Japanese currency markets. 

If you can meet thb demanding profile and are interested 
in these opportunities, please send your full cv to Media 
System, Cloisters Business Centre, 

8 Battersea Park Hoad, London SW8 4BG, quoting ret 2000/ 
FT on the envelope. 


MEDIA SYSTEM 


Join our powerful German banking group in Frankfort. We are looking tor a young 

FOREIGN EXCHANGE DEALER 


with at least 3 to 4 years Foreign exchange 
dealing experiences. 

Your knowledge of markets and your 
negotiating ability enable you to seize all 
opportunities and maintain your mastery. 

You are now looking to expand your 
horizons and would like to go in a 
direction that is both bold and promising 
For the future. We offer an international 
environment and the opportunity to work 
with an effective and experienced team 
providing currency exchange and treasury 


You should be fluent in English and 
preferably speak French and German. 

Your critical sense, imagination and 
ambition will enable you to grow within 
our group. 

Your salary will be commensurate with 
your performance. In addition, the group 
offers an attractive package of benefits. 

Please send your C.V. indicating the 
reference C/FT/01.04, to our recruitment 
consultants who will contact you in stria 
confidence. 


Cornell an ma nag emen t f rraieo-aBemand 
Die cfeufsch-franxoslsche Personafberatung 

PAJUS STRASBOURG FRAMKfURT 

J uw mortPnal Airport Sooibo«B h&Murt Airport Cm 
39. octrk del Oxmp»Uyyw» "Le Pten Cnl’ - ASfte do ffurapo P.O km 750423 

F7J0C8FRH5 f 67V60 ENTZHE1M D 0000 fSAMOIKT AM MAM 75 

Til 10033] (1) 42 89 87 34 Tit. [00331 S8 68 66 33 T«l.: 0 -130 81 31 50 

FAX 100331 (1) 45 63 84 08 FAX : (0033) B8 68 68 18 FAX : 06969 7971 10 



FINANCIAL ENGINEERS 

Renaissance Software is a dynamic young company based in Silicon 
Valley. We are growing quickly on the strength of our technology, 
which has c a pt ure d the attention of the derivatives world. As such we 
are actively recruiting experienced traders or risk managers in swaps 
and derivatives to build oar important European operation in London. 
These individuals will play a key role in showing other traders who are 
. potential customers the power of-this technology as a trading platform'' 
and financial engineering tool, while providing our sales force with 
global strategic marketing advice. 

Please mail or fax CV to: David White. Dir. HR, 33 Whitehall Street, 
NY, NY 10004, USA. Fax: 212 344 7039. Principals only please. 


UN ADVERTISED VACANCIES? 

MAKING A CAREER MOVE? 

Ootm t wh rtf Kb dri Mb «tioriawanr»MM renter pwtioaxre nor 
Or eparttet can tab and so** tea job rente* prattrei 

IUn awp liiyadclnt»«raae t B «« i c iBriugig ar adfarcauB*ancviir«rariinina»iaqanwnt 
■Unin wa. ■ TopUKcorapnfesDaooroiitpiTCamaaMnhces. 

■ SpacUtandcafurEXMIS. 

CUT fear nearest office hr a mettiog wdboat east 
SMbUnr 1m4m* 1X1481*C7I-73IJDI Free (Tt-TH 2620 

•HIST Tafc82t-K32SM Fax:00443<272 


Connanzht -. I lain kind 


EUROPEAN EQUITY ANALYSIS & SALES 

Research orientated Continental European equities house seeks 
salesmen for the German, French. Dutch, ItaBan and Swiss markets 
(generalists also welcome) as well as experienced analysts to cover 
France and Germany. 

Commission sharing and performance related stock options are 
offered. 

Wes) End Based 

Apply with CV and introductory letter to Box No A1797. Financial 
Tones. One Southwark Bridge. London SE1 9HL 


Time for a change 
and a challenge? 

VSO has a range of professionaly 
rewarring opportunities for Business 
Advisors to work in both formal and informal 
sectors in Kenya, Malawi, Namibia, Papua 
New Guinea and Bhutan-as wel as Rural 
B us i n e ss Advisors for posts In the Pacific. 

You should have a recognised business 
qualification such as a BSc/HND in Business 
Studfes/Management, Marketing or MBA- 
pius a minim uni of 3 years post qualification 
experience running a smaB business 

preferably at woritstop/co-operative level 

Applicants should also have proven 
entrepreneurial skBs wfth the abffity to carry 
out feasibility and marketing stories on 
business proposals aid draw up viable 
business plans. 

Wte particularly need people with 
advisory skfls in smafl business develop¬ 
ment (espedaty Involving women’s income 

generating groups) and significant training 

skBs In production management and 
atxoumancy/bookteeptng. 

Por more detafe, please complete and 
return the cotton to: Enquiries Unit. VSO. 
317 Putney Bridge Road, London 
SW13 2PN. Or telephone 081-780 1331 
(24hr. ansaphone). 

CnMm «f wrefc ■ Pm breri 





tiring pmtM where mwn 
■H—WgWprifnmi [U—V 
approved by ourMd Mien lora 
■ri— i Mare ye— ■ 
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Asset Finance c£40,000 0TE + Car + Benefits Windsor/Berks 


The quality of our people, the care of our clients and the uniqueness of our product - these are 
the factors that have led lease Plan to become Europe's leading Vehicle Leasing and Fleet 
Management Company We are also aiming forthe same status here In the UK. Lease Plan is a member 
of an ABN AMRO Group, one ol the world's top twenty banks. 

A key part of this expansion Involves the development of our Asset Finance Division and we now 
seek a skilled Business Development Manager with an irv-depth knowledge of evaluating, structuring 
and pricing leases, both finance and operating, to join our team. 

Of graduate calibre, you should have a proven record of sourcing negotiating and closing non¬ 
standard leasing transactions of a value of i# to £5 irilSon. Ybu will also need a strong cretit 
background and a thorough understanding ol lease evaluation systems, business plans and accounts. 

An able communicatoi. at home operating at board level, you should preferably have finance 
house training combined with experience In an innovative, forward thinking environment, ideally a UK 
lessor or merchant bank. 

In return we offer an attractive salary and benefits package as well as a prime opportunity to 
contribute to our future growth and direction. 

To apply, please write with a comprehensive CV and salary expectations to Jeremy Hay. 
Human Resource Manager, Lease Plan UK lid, Thames Side. Windsor, Berkshire SL41TY. 

/ lJF Lease Plan UK Limited 




POSTEL Investment Management Limited is the investment manager for the British Telecom and 
Post Office Staff Superannuation Schemes with assets under management in excess of £20 bill ion. 

We are seeking to expand our small Far East team based in London, by appointing a Portfolio 
Manager to manage our funds in Pacific Basin markets, excluding Japan, of approximately £60 
million. Reporting to the Investment Manager - Far East and assisted by on Investment 
Analyst/Dealer this position will have a high degree of investment discretion and involves some travel 
abroad. There will also be opportunities to manage funds in Australia, New Zealand and Latin 
America. 

The successful candidate will have at least 3 years' experience of Pacific Basin markets including 
Japan and be seeking a career move to a stimulating environment where personal and professional 
development is encouraged. A high level of numeracy and strong analytical skills are essential. 

A competitive salary is offered plus mortgage subsidy, company car, five weeks holiday, contributory 
pension scheme, interest free season ticket loans, subsidised staff restaur an L, loan scheme and bonus 
scheme after qualifying period. 


Please apply in writing with foil career and personal details to: 

Sheena Gibson, Personnel Manager 
POST EL Investment Management Ltd 
Standon House 
21 Mansell Street 
London El 8AA 


rosrn. MVEOIKBCT MAXMOUNT UWtttl 

POSTEL 
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Manager Credit to £40,000 

The UK hank subsidiary of a major International 
operation seeks to appoint an additional senior credit 
person to strengthen l he existing team. The 
respvjn&ibiGhes win emphasise risk assessment in 
respect ot treasury sales activities including foreign 
exaiange and interest rate products in addition to 
commercial banking proposals 
Project Finance Analyst c £35,000 
A top rated international bank long established m 
London seeks a senior analyst aged c30 to undertake 
responsibility for processing project finance related 
applications The specific bacJ-eround required indudes 
cash flow lorecasttnc. a good knowledge ot tanking 
products and mandrel interpersonal/organisational 
skills 

Account Officer CtKporate Bmldngc £30000 

A major European hank with a pirtkulariy active 
London operation currently seeks an additional person 
to join an misting specialist team. Candidates aged late 
20 s will he well educoicd/qual'died and offer a 
background to date of experience within a bank 
environment combining credit analysis and account 
management rcsponsfbfiuies. 

Correspondent Banker c £30,000 

A much resp-cted international bank have an 
exceptional opportunity for an experienced Banking 
Relationship Manager to promote business in 
Uk/Europe covering treasury fines and balance sheet 
lending. Suitable candidates aged c35 will offer a broad 
tanking background and 2/3 years relevant experience 
in a similar role. 

For further details, please contact Frank Hoy 
either by telephone or fal writing 


Spot Dealer to ETOJOOO 

A major International bank currently has an opening for 
a senicr dealer to join their existing high calibre desk. 
The appointee is likely to be aged 2S-J5 and possess a 
minimum of two years experience successfully trading 
Spot DeutschmaAs or ten al an active name together 
with a stable career record to dale 


Corpo rat e Dealer x 2 


to £40^)00 


As a result of expansion nx- are currently assigned by 
two well regarded international banks io **xk a 
corporate dealer tocomplemenl their existing desks The 
ideal candidates are likely to be aged 2S-35 and possess 
both a sound knowledge ol lofagn exchange treasury 
and off balance shed areas together with proven 
marketing skills. 

Interest Rate Swaps Saks/Tradfog c £50000 

A major European tank currently seeks lo strengthen 
Iheu interest rale swaps capability and consequently 
requires an individual on their Sales and Trading desks 
Tin? appointments are at similar level and ideally 
candidates of graduate calibre with a minimum of two 
years experience in a sales or I reding role gained within 
active institutions in thu area arc required 
Margin Trader to £60^)00 

Our client, a wcil regankd European bank with an 
established Citv presence currently seeks an additional 
person lo complement their margin trading desk 
Applications are invited from individuals age 2705 who 
posses a minimum ot two years marketing w private 
clients and smaller corporal inns in order to develop 
margin trading buslness/aecwmts. 

For further details, please contact Steve Cartwright 
either by telephone or in writing 


GORDON BROWN & ASSOCIATES LTD RECRUITMENT CONSULTANTS 

Stti FLOOR, 2 LONDON WALL BUILDINGS. LONDON EC2M 5PP. TEL Q7I-S28 7601 FAX; 071-638 2738 


^c/vcUm bourn 


INSTITUTIONAL 
EQUITY SALES 

The London branch of a major Canadian investment dealer requires a 
highly motivated individual with proven sales ability to join their 
Institutional Sales Team. 

A graduate degree, detailed knowledge of the Canadian Equity 
market and fluency in a second language (preferably German or 
French) are prerequisites to consideration for this position. 

On offer is an attractive compensation and benefits package and the 
opportunity to work in a dynamic work environment. 

Please forward your CV with a covering letier lo: 

POBoxA1795 

Financial Times, One Southwark Bridge, London SE1 9HL 
































































































































ACCOUNTANCY COLUMN 


Budget extravaganza and electoral headache 


By Andrew Jack 

WHILE THE announcement of the 
general election may have caused 
some parliamentary stomachs to 
chum in Westminster, it has also gen¬ 
erated a bout of gleeful band-rubbing 
among tax accountants. 

A combination of the Budget, elec¬ 
toral uncertainty, and new-found 
aggressive marketing have created a 
platform during the last Few weeks by 
which tax practices have gained a 
higher profile and sold more services 
than probably ever before. 

While the heyday of Budget-related 
marketing may now have been 
passed, the prospects of a change of 
government have given business a 
strong compensatory boost. 

Arthur Andersen was the first firm 
to land a slim summary of the Budget 
proposals in this writer's in-tray first 
thing in the morning after the Chan¬ 
cellor's speech, with the ink barely 
dry. The booklet - produced in con¬ 
junction with the Confederation of 
British Industry - was arriving in 
Volvo showrooms and Holiday Inns at 
the same time. 

Others firms have been equally 
aggressive. Touche Ross had copies of 
its guide to the budget on the QE2 
and other Cunard ships the following 
day. Salvoes from other firms gener¬ 
ated health; income for the Royal 
Mail. There were evening presenta¬ 
tions and next-day breakfasts for cli¬ 
ents and journalists alike. 

The reason for the gimmickry is 
simple. As Mr John Barnsley, head of 
tax at Price Waterhouse, puts it "Tax 
is very big business. Internationally it 
pulled us more than Slbn last year." 
Two years ago his firm sent its Bud¬ 
get day analysis by computer to New 


York, where it was printed and ready 
for the evening Concorde flight back 
to London. 

If media references are anything to 
go by, the Budget has pushed the pro¬ 
fession into higher prominence than 
ever. Last month the top six accoun¬ 
tancy firms were mentioned in 106 
national newspaper articles on the 
budget. That compared with only 60 
references for the same period last 
year and 54 in 1990. (Coopers topped 
the 1992 list, followed by Touche Ross 
and Ernst & Young.) 

As the firms hold their post-mor¬ 
tems on the marketing success of bud¬ 
get day. most are subdued. Mr Roger 
White, head of tax at KPMG Peat Mar¬ 
wick, points out that his firm's post¬ 
budget briefing was deliberately "de- 
glossified" this year and that it has 
abandoned the “lavish entertainment" 
of the past 

That is due partly to a budget with 
a fewer significant changes than in 
previous years, and with fewer still 
translated into legislation in the 
Finance Act It also reflects thinking 
that a new Budget may follow later in 
the year. 

The extravaganza has also become 
something of a victim of the relax¬ 
ation of rules on marketing and 
advertising by the profession in the 
mid-1980s. Before then, it was one of 
the few chances accountants had to 
get their name out to the public. Now. 
in an era of intense price competition 
and ethical guidelines that allow 
firms to indulge in cold- calling , bud¬ 
get breakfasts look positively old-fash¬ 
ioned 

"We have discussed abandoning the 
budget booklet but the feeling is that 


our clients like to receive it" says Mr 
David Marks, a tax partner with mar¬ 
keting responsibilities at Arthur 
Andersen. 

He says the booklet coincides with a 
more detailed internal document dis¬ 
tributed to tax partners, which helps 
them instruct clients personally. 

That view is shared by Mr Peter 
Collier, chief executive of the Charter 
Group, which provides professional 
support services to small accountancy 
firms. Last month one of the services 
was 35.000 copies of a budget sum¬ 
mary distributed to client firms' door¬ 
steps the morning after. 

“There are two schools of thought," 
he says. "‘Everybody does a Budget 
summary, so why bother?’ or Tf we’re 
not doing one and everyone else is, 
there is a danger of not keeping our 
profile high enough.’" 

Most firms in his group have taken 
the latter view, much to his surprise; 
“There are more important ways to 
show clients value for money, but it's 
very easy to be noticed as the one 
firm in, say, Rothe rham which didn’t 
produce a summary." 

Even so. more subtle, discriminat¬ 
ing marketing techniques still make 
great play of the Budget and its corol¬ 
laries. Mr Barnsley of PW is sceptical 
about the spate of skimpy instant 
publications produced by accoun¬ 
tants. This year he established a 
media hotline for the shadow Budget 
which provided advice to journalists 
interpreting the proposals. 

He says the firm has also been qui¬ 
etly adv ising the major political par¬ 
ties about the implications of tax 
changes, while treading a delicate line 
in striving to remain apolitical and to 


ensure that its comments do not 
impinge on work for clients. 

Cooper’s & Lybrand Deloitte earlier 
this week provided free of charge to 
national newspapers a detailed analy¬ 
sis of the fiscal “holes"!! believes exist 
in the manifestos. 

While the Budget may have had a 
subdued impact on accountancy 
firms, the strong possibility of a Con¬ 
servative defeat is the election has 
helped increase work for their tax 
staff beyond the advice that is normal 
at the end of the tax year. 

Mr Peter Wyman, a tax partner 
with Coopers & Lybrand Deloitte. 
says: “People are now very worried. 
Up until the last two weeks they 
somehow thought the Conservatives 
were going to get back in. Now, if 
they are not panicking, they are cer¬ 
tainly concerned” 

MAI, the financial services group, 
admitted at the start of the week that 
it is paying bonuses to more than 300 
staff in one of its money broking sub¬ 
sidiaries in gold bars through Jersey. 
That makes the payments exempt 
from National Insurance contribu¬ 
tions. 

BHS, the retailer, has emerged as 
one of the latest in a series of employ¬ 
ers to be paying bonuses to senior 
managers before the year end, which 
would escape any rises in income tax 
under Labour. 

At the same time there is evidence 
that some companies are deferring 
capital expenditure in the hope of 
greater tax relief under Labour - a 
consideration that is also delaying the 
prospects for economic recovery. 

Accountants are reporting an 
increase in inquiries as news of such 


tactics trickles out Mr Maurice Parry 
Wingfield, n ^Hnna ) technical tax part¬ 
ner at Touche Ross, estimates that 
the election has generated perhaps 
five times the level of interest and 
activity normal at this time of year, 
and even three times that of the previ¬ 
ous general election in 1987, when a 
Tory victory seemed more probable. 

It is not all good news for the tax 
practitioners this year, however- Mr 
Norman Lament's Budget promised a 
shift from quarterly to monthly VAT 
remittances for the largest payers as 
part of moves to help progress 
towards the single European market 
Several accountancy firms will be 
among the businesses required to pro¬ 
vide cash more frequently. 

The proposal to bring together both 
the budget and the government’s 
expenditure plans in December for 
future years (which has been echoed 
by the opposition parties) also means 
trouble for some accountancy firms. 
That month is one of the busiest of 
the year for audit work, and it will 
place considerable additional 
demands on staff already coping with 
extra tax work. 

Mr Peter Wyman from Coopers is 
one partner who concedes that a 
Labour victory would probably be 
good for his firm. Tax legislation is 
likely to be more com plicated, and 
higher rates are likely to encourage 
more people and companies to seek 
advice on avoidance strategies. 

Much, however, that the Labour 
party would give indirectly to the 
accountancy firms through new tax 
legislation, it might well recoup 
directly in extra corporate and income 
taxes. 
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GROUP FINANCE 
DIRECTOR 


c.£5G,00G+c^P jnVE 

East Angela basedquotedPEC 

A challenging and rewarding opportuni^ t^vexsaio join 
one of the UK’S largest Printing Croups at Board level. 

Whilst recessionary trading conditions have 

had a significant impact on our CJientk major markets, a 

comprehensive cost cutting and re-orgarusation programme 

is well underway. The company will soon be ideally placed to 

benefit from Improved economic conditions 

when they arrive. 

The key role for this important position is to continue the 
programme of improvements to corporate performance 

through-.- _ 

4 Further Improvements to Financial Control Systems 
+ Development of improved Management information 
Systems (MIS1 

+ Improved Treasury Control and Funding Management 

+ Improved Asset Management and Control 
+ Further improvements to financial and budgetary control 
at every level. 

You must be a qualified, highly competent finance 
professional of graduate calibre, ideally aged 35-45. You 
must also display a pro-active approach. 

A successful track record in a similar rote is essential. Strong 
team-management and interpersonal skills coupled with the 
stature and maturity to influence at board level are 
essential prerequisites. 

To apply for this position, please send your CM fin the 

strictest confidence) for the personal 

attention of our Senior Parmer. George Thompsons 


EXECUTIVE APPOINTMENTS 
Knight House. 29-31 East Barnet Road, Barnet, 
mm niwrTHP Herts EN4 8RN. Td: 081-449 4111 
SSSSSS. [Fax: 081-449 6262] __ . 
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Head of Finance 




c.£45,000 + Bonus + Relocation 


Bristol 


U v 

I v 


■ Our client, a professional practice engaged 
in all aspects of Intellectual Property Law with 
_ offices throughout the L/.K. and in Europe, 
wishes to recruit an experienced accountant 
for the newly created position of Head of 
Finance. 

" Based in Bristol the successful applicant will 
be responsible for the accounting and finance 
functions of the partnership, including 
mufti-currency treasury operations, statutory - 
and internal accounting issues, budgeting and 
cash flow forecasting. He/she will provide * 
financial advice to the partnership on a wide “ 
range of issues including taxation in the UK. 
and abroad, and will work closely with the & 1 
partners in the development of the business of 1 u 
the practice. 

Candidates for the position should be ■/! 
chartered or certified accountants , probably 


I aged 40/50 and preferably, but not 
necessarily, with experience of a 
professional practice environment 
they should be able to identify actual 
and potential problems readily and be 
able to provide practical solutions to 
them. In addition to having excellent 
professional skills they must be able to 
relate to clients and communicate with 
staff at all levels within the practice. 


• Please write enclosing a detailed 
curriculum vitae with salary details and 
quoting reference JC395 to Jeff Cottrell\ Ernst 
& Young Corporate Resources , Bedcet House, 
1 Lambeth Palace Road, London SE1 7EU. 

HI Ernst&Young 




Head of Finance - New Venture 


In conjunction with its Euro Disney development due to open next month outside Baris, die Walt Disney Comp a n y Is set 
to launch a totally unique product uffa.ujg invacation market, covering; a-yrfde. range of worldwide destinations and 
setting a completely new standard for dm indnstiyi*Qmll«igmg opportunity\pjowthe start-up team and establish a finance 
function to support the Lunch of an drifting .sew Ij fo oi venture ac^vw Escape.-X highly strategic role with real opportunity 
to infitwaoe perfor ma nce and direeafonof ahusanfes in a creative* ha aurriug eatvsaONric. 

THE ROLE ; .T^-l^JAOFlCATibNS 

■ Responsible 10 ihe Vice President tor developing accbtinpngf jBjGradaanej qaafificJ accountant, aged 50 plus, with blue chip 

procedures, MIS and project cost controls fori: . V trajna^' and a minimum of ten years accounting experience, 

business objectives. •' ' . '• European credentials with fluency in English and 

■ ! . ! -'jFr&fch destSti-le 

■ RttpnnsibiUty for thc planmng and budgcuu y fs^s*'*** recotd of* establishing a finance function From 

tcanbibry snxbcs and firunca raodellins, wW, exposure to both French and US 

interfacing with the established US operanon. • ' • '< ■ ^ rU 'JiAy 

■ Key member of the management team with retire- inpdi'oo'-.". MA -shte&gist and a doer with an ability to operate in an 

contractual negotiations, acquisition targeting arid- dvcrifi 'V .enneprencurial. fast moving and creative environment. Ability 
strategy for the venture. to manage multiple projects. 

London 071-973 8484 eod ^|“ 

Manchester 061-941 3818 itiCotuaugiwrtxx, 

Loadoti, W2 2ED 


Financial Director 


c. £45,000 + package 


Our c/ient, which is based in Fulham, is one of 
the UK's leading paper and board marketing 
companies. Product is sourced from all over 
Europe and sold to a wide range of UK 
customers, backed up by the highest level of 
service and technical support 

A Finance Director is being sought to take total 
control of all Group financial matters, including 
reporting, systems, and treasury, and corporate 
administration, for example logistics, legal, 
secretarial and personnel. 

In addition, the Chief Executive will require the 
maximum degree of commercial support 
as the group expands and develops a- 

in the 90s, which he sees as a . |\ /I 

decade of much change. 1\/J 


MsL 

ament X X ppc 


You will probably be in die later 30's, a 
qualified accountant with a strong bias towards 
a smaller, entrepreneurial culture, with short 
lines of communication and an emphasis on 
maximum individual contribution. Computer 
numeracy and familiarity with manufacturing 
are essential, and the ability to speak German or 
French would be very useful. The package will 
indude car, bonus and profit share equity 
scheme 

Candidates should please forward full 
Curriculum Vrtae, not later than 10th April to: 
Peter Wilson FCA, Management Appointments 
y Limited, Finland House, 56 Haymarket 
i London SW1Y 4RN. Tel: 071-930631A 

1 Fax:071-9309539. 


Management /L ppointments 
Limited 

LONDON - PARIS • MILAN - NEW YORK 




This autonomous part ot o nationwide organisation 
employs some 2.000 people and has a fee income of 
around £80m per annum. It is one of the largest 
providers of multi-disciplinary services in its sector and 
has recently undergone a radical reorganisation 
designed to meet (he increasing demands of both the 
marketplace and clients. 

Reporting to the Managing Director, you will be 
responsible far all aspects of financial management 
within the business and will head a finance function of 
some 55 staff. You will be a key member of a 
management team that is changing the culture of the 
business and your inifial tasks will indude the 
development and implementation of the planning and 
control systems and procedures required in this 
new environment. 


As a graduate qualified accountant with an excellent : 
hack record of achievement, you will have operated at 
finance director or equivalent level, preferably within a 
complex, customer driven service environment. You 
will have strong staff management Skills and.-. 
experience of financial control in a muitWocatton 
business would be an advantage. 

Please send full personal and career detafis, tadudng 
current remuneration level and daytime telephone number, ; 
in confidence to Peter Jones, Coopers & Lybrand Deto3te 


Manche$er Ml 3ED, quefing reference P229 on both 
envelope and letter. 


&Lvbrand 

n; r.-. 


High Profile 
Group Role 


FINANCIAL 

ANALYSIS 


c£50,000 

+ car + mortgage 


Our client is one of the most prestigious 
financial services groups with substantial UK 
and overseas interests. 

You will be a key member of a senior high 
profile team in the group’s Central London 
headquarters. The prime objective is to provide 
clear incisive analysis of individual business 
performance to corporate management at the 
most senior level. Your role is to provide an 
objective assessment of operating results. This 
will include evaluation of business proposals 
and the preparation of external presentations 
on the group’s performance and prospects. 

In their late 20s/early 30s, applicants should be 
high calibre qualified accountants with initiative, 
ability to communicate positively at the highest 
level and proven financial analysis experience. 

Please write, enclosing a ftall career/salary 
history and daytime telephone number, to 
David Tod BSc FCA quoting reference D/23/F. 


International Services 

FINANCE 

DIRECTOR 

Heathrow 

to £50,000 + car 
+ substantial bonus 


Our client is the UK subsidiary of an international 
household name’ group whose emphasis upon 
quality has led it to become one of the world’s 
leaders in its sector. With a £100 million turnover, 
the profitable UK company has an impressive and 
continuing growth record. 

Following the promotion of the previous incumbent 
a new Finance Director is now sought. Through a 
substantial department he or she will plan, direct 
and control financial activities within this complex 
and demanding environment Involved in all aspects 
of the business, the Finance Director will be 
expected to make a significant contribution to the 

definition and achievement of corporate strategy. 

fa their 30s, applicants must be qualified accountants 
Weally with experience gained fa high-volume 
businesses. Commercial awareness combined with 

strong technical skills are essentiaL 

Please write, enclosing a fan care^’salary 
daytime telephone number, to 

David Hogg FCA quoting reference H/25/F. 
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Contrcfler / lie ABB. Asea Brown Boveri Group is an-electrotechnical company 
. • ■ - m - • . M 1 ^ 1 with glpbal operaBons. Earnings after financial items 

PjnCinnOI A nnl\/cf wereUS$ 1,153 million and revenuesUSS 28,883 million 
| IUi y | 99 j m Nef income totalled US$ 809 million in 1991, 

ABae velopes> pipduces, sells and services systems and products in a wide range of 
areajgenerally related’ fertile production, distribution, and application of electricity. 

1 ? activities are in the fields of power generation plants for primary energy, 

higtvoltage transmission of electricity and medium and low-voltage distribution. 
The£ three segments together contribute almost half of total sales. Further areas 
of mvity are the production of high-speed trains,; locomotives^ and urban 
traJportation systems* electrical drives and process automation, among others. 

Topmplefe our "Corporate finance Group" at ABB's world-wide headquarters in 
Ziich, we are looking for a Gontroller/Finanrial Analyst with a solid theoretical 
bafground m finance and practical experience in Treasury/Finance (approx, five 
yers). The ideal candidate should also have good analytical skills in finance, a good 
mserstanding of group accounting.arid a capability to overview complex 
oyrations. Integrity, cooperative talents, excellent communication skills as well as a 
god working knowledge of English and German are essential. Spanish would be 
ajadditional asset. Flexibility.to travel to a certain extent is a must 

■Je main responsibilities of our future Controller/Finandal Analyst will include: 

.Capital rationalization, proposals for capital allocation and reallocation, policy issues 
<h financial risks, cooperation to achieve an optimal debt structure in the Group, 
erformance control and the safeguarding of investments from political risks. 

[this challenging job in.a dynamic and multi-national environment interests you and 
I you are willing to relocate to Switzerland, we kindly invite you to send you 
jesufne/c.v. to the below mentioned address. 

For further information, please do not hesitate to contact Mr. Ramon Fretz 
tel. +411317 78 76 


Ramct Fretz 

ABB Isea Brown Boveri Ltd. 
P.O. bx.,8131 .. 

CH-f)50 'Zurich 
Switzerland 


ABB 

ASEA BROWN BOVERI 



FINANCIAL MANAGEMENT 

NHS TRUSTS 


Brentwood 



This is a new opportunity arising from the 
setting up of a National Health- Service 
Management Executive Outpost to monitor, 
and advise the NHS Trust Hospitals. The 
NHSME Outposts wijl provide channels of 
communication between the Trusts and the 
NHS Management Executive to facilitate the 
implementation of. change in the Health 
Service. At present the area covens around 35 
Trust .hospitals.”* 

Reporting to the Finance Director, you will be 
involved in financial analysis and capital 
project and business plan appraisals, ensuring 
that each Trust bases its financial planning on 
sound. business principles. Where specific 
problems arise you will be required to present 
your conclusions and to offer constructive 
advice and assistance to enable the Trusts to 


MANAGEMENT CONSULTANTS 


Package to £351)00 

develop their corporate policies and achieve 
their objectives. 

Candidates are likely to be aged between 25 
and 45 and must bequalified. computer literate 
accountants with experience of financial and 
business analysis. This experience could have 
been gained in the Health Service or in 
commerce. Applicants must be of graduate 
calibre and possess perceptive, enquiring 
minds. Excellent communication and 
presentation skills are essential, as is the ability 
to form effective working relationships with a 
wide range of people. 

Please send a full CV. including salary history 
and daytime telephone number, quoting 
reference 3237, to Vivienne Hines. Touche 
Ross Executive Selection, at the address 
below. 


1st Floor. Hill House, 1 Little New Street 
London EC4A 3TR. Telephone: 071 936 3000. 


HOW TO MAKE 
ACCOUNTANCY RECRUITMENT 
MORE EFFECTIVE 

In Southampton on Wednesday 29th April 1992, 
at The Hilton National Bracken Place, Chilworth. 


at The Hilton National Bracken Place, C 
Southampton. 8.15am - 930am 


In Bristol on Tuesday 12th May 1992. 
at The Grand Hotel Broad Street Bristol 8J5am - 930am 


This financial limes Breakfast Briefing is 
designed for all those Involved in the 
recruitment of Accountants. The talk will 
be given by Jeff Grout Joint UK Managing 
Director of Robert Half, and will ccwerr 

• CHASACIBUSnCS OF THE CURRENT 
' ACCOQfTMCYjOB MARKET 

• WHIff AtXOQNtANTSARELOOWKFOR 

• ACCOUNTANCY SALARIES 

• WHERE 10 ADVERTISE AND HOW 

• MAKING TOINIHMEW MORE 
EFFECTIVE 

• THE BOLE OF REOUmiENT 
CONSUmNQES 

A specialist in accountancy recruitment 
for more than 10 years, (eff Grout Is a 
frequent contributor to various 
newspapers and Journals on the subjects 
of Job hunting and reouitment A regular 
Speaker, he has been a guest on 
numerous radio and television 
programmes. He has advised many 
companies on how to improve their 
recruitment process and has presented in- 
houserecustmentseninarsand interview 
workshops far aanpanies such as Maries 
& Spencer. Vickers, Guinness Lbyds Bank 
Shand wick and Banque Paribas 


Michael Spudding. Group Financial 
Controller. MAI pic *An excellent 
presentation on recruiting Accountants 
In todays Job market". 

Graham Contain. Personnel Manager, 
MEPC pk -valuable and enjoyable". 

Ian Freeman. Financial Controller. 
Black & Decker 'Very good, well 
expr es sed seminar which was definitely 
worth attending’. 

flm Whitfield Director of Financial 
Services. British Steel pic Time wed 
spent, very useful refresher course. 
Excellent". 

Peter Knight, Group chief 
Acconataat, Willis Corroon 'Most 
Impressed I look forward to the next 
one”. 

Carmel Ryan. Personnel Manager. 
Lyons Tetley "Very useful, even for 
Personnel-. 

Cathy Knapp, Staff Development 
Manager, Chantry VsUacott -Not just 
enjoyable but extremely Informative". 

Richard Piper, Director, UK Finance. 
Loglca 'Both entertaining and 
Informative". 








Finance Manager 


Consumer Electronics 

cX33,000 + Bonus + Car 


Berks 


Top finance job in newly created specialist sales and marketing operation of progressive 
high-tech group. Diverse management responsibilities in stimulating environment. 


THE COMPANY 

Well known British group. High profile, profitable, 
service orientated business. 

Newly established business unit 10 identify and 
stimulate consumer sales opportunities. 

O Financially sound, rapidly expanding. Offers excellent 
career prospects. 

THE POSITION 

<$>■ Advise and support senior management on all financial and 
co m mercial mamas particularly through development phase. 
^Wide ranging ongoing role covering financial and 
management reporting, budgets and forecasts, analyses, 
pricing and credit control. 


■$'> Encouraged to contribute to strategic planning issues. 
Liaise internally ar group level and externally with 
cusiomers and suppliers. 

QUALIFICATIONS 

Qualified accountant aged 2S-35 Effective finance 
manager with strong analytical skills. 

<> Knowledge of consumer products, services and/or 
reuil sector preferred. 

■*> Outgoing personality, team pUyer. hard working and 
influential with high professional standards. 

Pltsi^o write, enclosing foil cv. Ref SL1.VJS 

7 Shaftesbury Court, Chah ey Park, Slough, SL1 ZER 



SLOUGH ■ 07*53 R19227 

LONDON > 071 393 6392 • BIRMINGHAM • 021 233 4656 ■ MANCHESTER - 0025 539953 
BRISTOL ■ 0272 291142 • GLASGOW • 041 2G-* 4334 * ABERDEEN • 0224 638080 


ASSISTANT FINANCE DIRECTOR 


touche 

Rots 


London 

This new position arises due to rapid 
expansion in an international business 
investing in downstream joint ventures 
and projects in the oil industry, mainly in 
Eastern Europe and the Commonwealth 
of Independent States. The company is 
soundly financed and has outstanding 
potential foT further significant growth. 

The successful candidate will be 
responsible for all aspects of financial and 
management accounting, with particular 
emphasis on the development of budgetary 
control and financial planning and on the 
financial control of projects. He/she will 
manage a small accounting team. 

Applicants must be qualified accountants, 
probably in their thirties, who should have 
practical experience of accounting for and 
controlling joint ventures, ideally in the 
oil or gas industries. An understanding 
of international accounting requirements 


Cs MANAGEMENT CONSULTANTS 


£504100 + benefits 

would be an advantage, as would previous 
experience of doing business with Eastern 
European countries. A working knowledge 
of French or Russian would be helpful but is 
not essential. 

Candidates should combine experience in 
a large corporation with commercial 
awareness and the ability to respond to 
rapidly changing priorities in a business 
which employs relatively few people 
but handles major investment decisions. 
Key personal qualities are a quick mind, 
self-motivation, lateral thinking and 
the ability to manage both people and 
events. 

Please send your CV, highlighting relevant 
experience, providing salary details and 
day-time telephone number, and quoting 
reference 3235. to Graham Perkins. Touche 
Ross Executive Selection, at the address 
below. 


1st Floor. Hill House, t Little New Street 
London EC4A 3TR. Telephone; 071 936 3000. 


Financial Controller 


As part of a major nationwide pic, my clients reputation for technical 
excellence in their specialist industrial sector is second to none. 

Responsive to the commercial realities of a changing market place, it 
is progressively devolving authori ty and accountability to its operating 
units.This means establishing strong, multi-functional management 
teams at local level, who with drive and vigour will achieve the 
financial, commercial and operational objectives of the business plan. 

Creating modern, decentralised and user-friendly accounting &. 
management information systems is a priority.This new appointment 
is an opportunity to lead and manage this process in one of the units. 
It needs an experienced Management Accountant/Financial Controller 
to bring not only professional accounting and MIS expertise, but also 
broad commercial, business orientated management skills. The ability 
to instil confidence, whilst challenging successfully previously accepted 
norms, will be crucial. 

Qualified and probably in your early 30s, you will demonstrate a track 
record of success and well developed people, communication & 
influencing skills; you will be equally adept at both strategic and 
operational levels. 

Send a comprehensive CV(including full remuneration details) to 
Andrew Burke* Macmillan Davies Consultants, Salisbury House, 
Bhiecoats, Hertford, Herts. 5G141PU. Tel: (0992) 552552. 


Systems expertise 
Business management 
focus 


to £30,000 
plus car & benefits 

North of London 



Macmillan Davies >£■ 



Humberside to £40,000, car, benefits 

Decentralisation of £25m turnover subsidiary of quoted UK pic creates need for determined, talented 
finance professional. Support Managing Director and provide strong financial and commercial input 
to the establishment of stringent performance criteria across the business. 

THE ROLE 

Complete responsibility for finance function to ensure accurate, timely financial reports and controls 
and efficient planning mechanisms to maximise business performance. • Total involvement in 
commercial and strategic decision making process. • Establish comprehensive cost control 
procedures and practices. • Spearhead design and development of new inlegrated financial, 
management and manufacturing reporting systems. 

THE QUALIFICATIONS 

Natural leader with strong intellect and the purpose to translate plans into actions. • Commercially 
astute. Graduate, Qualified Accountant Aged 30-40. • Track record of successful implementation 
of profit improvement programme in sophisticated manufacturing environment • Stature and 
maturity to influence at senior JeveL Ability to contribute to all aspects of the business. 

Please reply in writing to Townsend House, 30 Monkgate, York Y03 7PH enclosing a full curriculum 
vitae and quoting Reference RBH1015. Telephone 0904 670M£> Facsimile 0904 611079 

n ROBINSON BR0ADHURST k PARTNERS 

-SEARCH AND SELECTION- 


!>. 


HALE 


YORK 

















































Superb opportunity'for recently qualified /ICM ... 

Treasury & Financial Planning 

London £25,000 + bonus 

My client is one of the world’s leading car hire companies, having achieved 
this position through a policy of quality service, competitive pricing and 
operational efficiency. 

Further expansion of the UK business is planned creating the need for a 
young Accountant to support the Financial Director. You will play an 
important role in the budget and treasury process; be responsible for lease 
planning, projections, cash flow forecasts and branch reviews, and carry out 
a wide variety 1 of projects and ad hoc investigations. 

You must be a recently qualified Chartered Accountant with an excellent 
academic record and large firm training. Whilst you will almost certainly 
have investigations experience, an in-depth understanding of Lotus 1-2-3 is 
essential. 

This is an important and demanding role which will require an enthusiastic, 
practical and innovative individual with commercial flair who can make a 
positive contribution to the profitability and efficiency of the business. 

Please write enclosing a cv to Brian Marren, BM Search & Selection, Ashdene 
House. Claremont Grove, Hale. Altrincham, Cheshire, WAI5 9HR 


TeL- 06 I«;W? 



Fax: 061 927 9155 


13 SELECTION 



London 


c£42,000 + Car 


This successful and progressive 
international Pic, has grown 
through a highly selective 
acquisition strategy as well as 
through organic growth. 

Reporting to the Group Financial 
Controller the successful candidate 
will play a major role in the Group 
Finance team. Responsibilities will 
include consolidation, review and 
reporting on group results, 
preparation of annual budgets and 
corporate plans together with 
improvements of existing reporting 
systems. Preparing the holding 
companies accounts is part of 
this role. 

Candidates should be qualified 
accountants, age indicator 30-35, 
with good communications skills, 


a flexible approach and a hands on 
style Ambition, technical 
competence, computer literacy and 
experience of the reporting 
requirements of an acquisitive 
group are essential attributes for 
success within this major group. 

Please telephone or write enclosing 
full curriculum vitae quoting ref. 569 to: 
Nigel Hopkins FCA, 

London House, 

53-54 Haymarket, 

London SW1Y4RP 
Tel: 071-839 4272 
Fax:071-925 2336 

Cartwright 


FINANCIAL SELECTION AND SEARCH 


FINANCIAL TIMES FRJttY APRIL 3 1952 

This Asset Management o^anisationadnros^ttK 

investment activities of a discreet and prrate group 
of individuals. 

As Trust Accountant you will be responsibe for the 
day-to-day accounting administration of a ubstantial 
number of both private and settlement acounts. 

Reporting to the Director responsible for tfe 
Accounting function, this will entail the pr^aration 
of annual financial statements and addressig issues 
such as taxation, compliance, settlements, Teasuiy 
and various ad hoc projects. 

You will be a qualified accountant aged fron3Q, who 
can demonstrate some previous exposure otyust. 
accounting issues as well as a knowledge of ,GT, 

VAT and IMRO returns. You will have the typ of 
skills necessary for liaison with professionals# the 
highest calibre. 

Interested candidates should contact Jon Vonon 
071-629 4463; evenings; weekends 071-720 527 or 
write enclosing curriculum vitae to the addres&ehw. 

HARRISON 0 WILMS 


FINANCIAL & LEGAL RECRUITMENT CONSUUNTS 


Canfinal House, 39-40 Afoemarte Street; London W1X 3FD. Td: 071 •€*4463 
LONDON - BRISTOL • GUILDFORD* READING *ST ABANS 


Controller — Finance and Business Plannfaj 

(Financial Director Designate 


TRUST 

ACCOUNTANT 

City 

c.£30,000 

+ Benefits 



FRANCE 


C.FF400,000 
Plus relocation 
Plus benefits 


An ideal stepping stone for a bright commercially minded accountant A critical position in order tosuppct 
the strategic and operational development of the Group which is going through an important process 
of change. 

Part of a small team reporting to the Finance Director, you win lead financial analysis and planning 
initiatives for all entities — including France, Greece, Turkey Cyprus, Israel and Malta. ResponabWes wiS , 
indude:- • *// i 

<■? Business Planning and Analysts }! . \ 

<9 Key Financial Studies and Evaluations iH * 

You will have strong academic qualifications and be a qualified Chartered Accountant or equMidTt With 
direct experience of a finance department, ideally gained within an international planning funjtibn. 

Highly numerate and computer literate, you wifi be analytical by nature, confident and at ease wrkmg at 
all levels of management Conversational and written Ftench would be an advantage. 

Career prospects within the Group for ambitious individuals are outstanding. 


Interested candidates should write in confidence to: Simon Hewitt at Nicholson 
international (Recruitment Consultants), Africa House, 64/78 Kingsway, London 
WQB 6AH, quoting reference 9407, or telephone (071) 404 5501 for an initial 
discussion, or alternatively fax details on (071) 404 8128. 


R 

Nicholson 

International 

.-...- - i 


REGIONAL FINANCIAL DIRECTOR 

A highly successful international biotechnical company is establishing a new regional office in 
Paris and is seeking a Regional Financial Director for the Bioindustnal Group of the new 
European Sales and Marketing Operations to be based there. 

The regional headquarter has total sales responsibility for 9 offices throughout Europe and is 
responsible for the long term development of this business. 

The position includes the following functions: Accounting and Financial Reporting 
(consolidation and local). Business Planning, Treasury, European and local tax issues plus some 
administrative responsibilities. 

Some travel within Europe is envisaged. 

Successful candidate will report to and is expected to work closely with the Vice President ^ 

Europe. Ul 

1 — 

Ideal candidate should have at least 5 years experience with a multi national company at "J3 
both affiliate and headquarter level and should possess an Accounting/MBA qualification q 
from a recognized body. JJJ 

Excellent remuneration package available. Please send your application with full C.V. to: O 


NOVO NORDISK BIOINDUSTRIE S.A EUROPE 
79, Avenue Francois Arago 
92000 Nanterre 
France 


In 


FINANCIAL CONTROLLER 

QUOTED COMPANY - S.W. LONDON 
PACKAGE TO £35,000 

We are a financially robust, fast growing quoted 
company and are market leaders having 
expanded both in the UK and Overseas in 
wholesale distribution with fully computerised 
information systems. 

The role would suit a 28-35 year old ACA and 
will cover all the normal financial controls with 
added responsibility for input into the continuing 
growth and improvement of the company's 
internal management systems. 

The successful candidate will possess and have 
proven a high level of commercial awareness in 
addition to the usual expected skills. 

Please reply in the strictest confidence: 

Samantha Hyde, 

Northamber pic. Lion Park Avenue 
Chessington, Surrey KT9 1ST. 

Tel: 081 391 5505 
Fax: 0S1 391 4739. 


DIRECTOR OF FINANCE 

For the LEONARD CHESHIRE FOUNDATION, a 
leading international charity committed to promoting the 
care, general well-being and rehabilitation of people with 
physical, mental or learning disability. The Foundation is 
now modifying its UJC structure to meet the needs of its 
83 Homes and 30 Family Support Services and to ensure 
that it can conform with the requirements of current 
legislation in community care. 

Reporting to the Director General, the Finance Director 
will be responsible for the Foundation's central financial 
management and for providing guidance and co¬ 
ordination in respect of the finances of the UK Homes 
and Services. Hc/she will also have responsibility for the 
Foundation's Public Affairs department which provides 
public relations and fundraising support on a national 
basis. 

A successful candidate is likely to have a recognised 
accountancy qualification, wide commercial experience 
and excellent communication skills. Experience of 
fundraising and of work in the voluntary sector would be 
an advantage. 

Salary Circa £32,500. Contributory Pension Scheme. 
Location - Central London. 

Please write in confidence with full CV to; 
Director General, The Leonard Cheshire Foundation, 
26-29 Maunsel Street, London 5W1P 2QN, by April 2lst. 


Group Finance Director 

M4 Corridor Package c.£45k 

This successful and growing public company, wftfi £12 million turnover, comprises three min businesses 
serving the aerospace industry. The Group now seeks a senior financial executive wrth<fisljxitSon/ 
manufacturing and pic experience to work with the Chairman/Chfef Executive. 

In addition to managing and developing the Group finance and company secretarial functics and 
advising subsidiaries, the appointee will play a key rolem business planning, budgeting an analysis. 
Other responsibilities will include conducting special investigations and liaising with axtemadvisers 
regarding potential acquisitions. • 

Likely to be an FCA, (he ideal candidate will have broad commercial skills and experience cHnergers and 
acquisitions. Our client seeks a proactive person with interpersonal and intellectual strengthserithusiasrn 
and determination to achieve success. Flexibility and creativity to meet both operational andtrategic ' 
requirements will be crucial to the success of this demanding role. Candidates should alreatflive in' the 
area and be prepared to travel within the South of England. The comprehensive reirwjneratio^ackage •' 
includes a bonus, share options and fully expensed car. “ 

If you have relevant experience and would like to develop your career in this dynamic environment please 
write with fuJJ cv and details of your current remuneration to Sarah Gilbert, KPMG Selection ariSearch. IS 
Pembroke Road, Clifton, Bristol BS8 3BG. Telephone: (0272) 732291. 


election & Search 


Group Financial Executive 

Cotswolds Package £35k + 

Our client is a well-established, entrepreneurially-led, mutB-ote group of companies with a-turnover excedhc 
£20 million involved in the design, manufacture and worldwide sale of specialist industrial products. Ftoflatoa 
several years of successful growth and having significant institutional backing, the Group isplanrfrjg suh^riat 
acquisitions in the UK and overseas. ' \ - *?- 

Reporting to the Group Financial Director and working closely with senior executives across the &oup to da 
financial guidance, the successful candidate will have a broad range of financial and business re$ponsibiiite in 
this new post These will encompass the development of accounting potfeies, procedures and controls as Si 
as statutory and managemenl accounting. - 

The ideal candidate will be a qualified accountant of graduate calibre with a track record of achievement in e 
manufacturing environment Experience of all aspects of financial management, coupled wfth cotmterclat 

anr 4 an Inivwaliuti anH nrartv^I annmanh trt nmhlom anluinn ara nn-fnni Cl__ “V^CTl 


essential; a good working knowledge of German and an interest In, if hot exposure to, European fncistrv =, r n 
desirable. The Group offers excellent career opportunities and rewards for those keen to prove ther caoahHtt 
In an ambitious and exciting company. Relocation assistance will be given where appropriate. P 

If you have the experience and drive that we are seeking, please write with full CV and details of yoncummi 
remuneration to Sarah Gilbert, KPMG. Selection and Search, - is Pembroke Road, Clifton Bristol " 

Telephone: (0272) 732291. ’ 


election & Search 
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Finance Director 


; Speciality Equipment Manufacturer 

Hampshire £40,000+ neg. plus car & benefits 

Our Client is a small, well-financed U.K Public Group. Fast- fa during control and reporting techniques is considered to be 
growing and acquisitive; the Group has gained a dominant . essential. An enthusiastic and credible man-manager with a 
market position through development of several autonomous f can-do’ mentality, you’ll also combine balanced technical skills 
but market-interrelated businesses. -A-'Financial Director is with demonstrable computer literacy and the vision to offer 
sought for one of its main subsidiaries! •. sound, pragmatic financial advice to your colleagues. 

As part of an informal, ' - non-bureaucratie local Board, The position offers a high level of involvement in a rapidly 
you’ll have a dual strategic, and operational management role, growing organisation and real opportunity for future career 
Key responsibilities wiD beeffitientmanagement of accounting, advancement. You are invited to write initially to myself 
information and reporting needs, the review and strengthening as Selection Adviser to the Company, quoting reference 
of controls, enhancement arid upgrade of operating systems number 9213. All communications will be treated in complete 
in an environment of rapid growth confidence. 

A graduate accountant aged up to "45, your "" Paul Uchtin, Managing Director, 

■highly practical style arid experience will have LIC3HTTN Lichtin Associates Ltd., 

been gained in a batch manufacturing environ- l AccnriatAe J Margaret House, 67, Shooters Hill Road, 

ment Current familiarity with modem manu- V^AJSOaaies^/ Blackheath, London SE3 7HS. 


Service Sector 




Luton 

to £37,500 + car + bonus 


Operating from a number of sites tn the Midlands, our client 
is part of a major information and communications group. 
The £30 million turnover company is undergoing a major 
restructuring exercise designed to increase profitability. 
Working closely with the Financial Director, the 
Accountant will initially have a ‘fire-fighting’ role - 
ensuring the implementation of tight financial control at 
the operating units. He or she will make a irayor 
contribution to the restructuring, which will include the 
development of new systems and the centralisation of the 
multi-site accounting function. The position will provide 
significant exposure within the company, in particular to 
non-finandal management. 

Likely to be in their 30s, applicants should be qualified 
accountants ideally with service sector experience. 
Mobility, commercial awareness and computer literacy 
are essentials. 

Please write, enclosing a careex/salary history and 
daytime telephone number, to David Hogg FCA 
quoting reference HV24/F. 



North-West 


c £45,000 + car 
-I- substantial benefits. 


This nuyorpubficGnxq), withseveral operating divisions, principally in the financial secvicessectar, 
has madengnificant progress fn difficult trading conditions. Substantial cost savings have been 
made throughout the Group; certain non-core business activities have been sold ofTand stringent 
performance guidelines are now in place. This high-profile role requires a talented professional 
t&stxvogthen thfe finance team and bring an entrepreneurial and pro-active style to important profit 
and performance-related issues. 


The Role 

•- -.i-vA. - ' ■- 

i Review profirabiBly repealing across aH divisions, 
with emphasis on margin analysis and product 
mix. 

■ Enhance ibrecasdn^budgedngprocess across 
Group; establish longer term financial planning 
criteria; broad spectrum of adboc projects and 
investigations. 

■ interface with Group marketing on new business 
opportunities; introduce more sophisticated 
systems for evaluating payback on Investments. 

■ Direct a small, high profile, quality professional 
team in pro-active role. ' 


The Requirement 

■Ambitious, graduate qualified accountant 
with demonstrably successful track record. 
Aged 3040. 

■ Excellent analytical skills, practical approach 
. with good cost control experience. 

« AbQUy to enhance the business analysis team's 
credibility across Group. 

■ Profit-orientated and commercial approach; 
enthusiastic team player who can lead by 

wampli*_ 


Please apply in writing, enclosing Adlcv. quoting Bet M724. 


Evi 


SELECTION 


Amedi^a House, Spdng Gudats, UandteaurlG ISA. Tefc 001-834 06UL Fme 061-632 9129 
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FINANCIAL 

CONTROLLER 

Up market mail order 
business, growing fast, 
requires young 
energetic qualified 
financial Controller 
with good commercial 
experience to take 
charge of all 
accounting functions 
and senior 
management 
information reporting. 
Central London 
location. 

Write to Box A459. 
Financial Times, 

One Southwark Bridge. 
London SE1 9HL. 


This is a unique opportunity to meet new challenges, extend your 
experience and boost an already impressive CV, in what is likely tb be 
the highest profile role of your career to dare. 

Your brief is to enhance financial reportingand 

Financial control throughout an organisation with net assets of 
- £220m and net expenditure in the region of£L25m.' 

ACCOUNTANT / ,T ' s J ‘hands-on’ role in which your staff 

_ management skills will be very much lo the fore. 

T"REASURER Ensuring rhe effective operation of a 21-strpng 

department responsible for cash management, income 
■ c£35,000 - “F- -: billing, credit control and financial accounting, you. will 

.. ‘ assess and develop finandal reporting systems, including 

the compilation of the monthly board report, and have exposure to 
central management control, treasury management and systems 
development. 

If the technical dimensions of the role arc considerable, the personal 
challenge is even greater, as will be the pressure to produce immediate 
results. You may only have a few years post-qualification experience, 
but you must have the authority, maturity and interpersonal skills to 
optimise individual performance - leading by example rather than 
dictate; as well as the ability- to manage change. 

The appointment, in a renowned public sector organisation, is 
offered on a three-year initial conrracr. 

To apply, please send your cv to: Kanina Sevenoaks, Consul ram, 
Austin Knight Recruitment, 20 Soho Square, London W1A IDS, 
quoting reference number A190. Fax 071 439 5744. Or you can 
phone her on 071 439 5781 during office hours - 081 677 2409 
(evenings 7pm - 9pm) - for further information. 

Austin 


ismfum I ADVERTISING • RECRUITMENT - COMMUNICATIONS 


Financial Controller 

South Midlands c£35,000 + Car 


TiTTOTTTnrrrni 


£30*000 + 25% Bonos + Car 
QUALIFIED ACCOUNTANT WITH COMMSCtAL SHLLS 

CASE-fCC Lid Is the UK maitot leader In the manufacture, sales, service 
and export of cash-harxHng equipmeffl. 

We are looking for a com mere I ally-aware individual who can take 
autonomous responsibility tor a nationwide network of fleid engineering 
personnel. 

Attention to detail, together with the drive and enthusiasm to implement 
change, through system and procedure w* be key attributes. 

Candidates must demonstrate a record of achievement within a professional 
environment, managing both people and projects within strict budgetary 
control whits! maintaining the highest levels at customer satisfaction. 
Applications are invited tram tuiy Qualified Accountants within the ages 28- 
35. who wish to dvsrstty into general management 

Haase apply In writing, enclosing a full C.V. and current salary to: . 

lira N. A. Towna-nd. ^ 

CASB-KC United, 

UnS 10. Canton tea 

Industrial Estate, _._ _ _, 

Hertford. Horts (No agtnaas pHaso) 

S013 7NE 

(CASBttUtiaangQuatOfVOftonitteenpljyar) “Whm ewer money matters* 


Our client has formed a new company in 
the food processing business by acquiring 
facilities and an existing business with an 
established reputation for quality and 
performance. The company is embarking 
upon a major investment programme, and 
turnover is projected to reach £50 million in 
the second Ml year of operation. 

To assist with the completion of the start 
up phase and to establish computerised 
accounting and management reporting 
systems the company seeks an experienced 
financial manager with; 

• a recognised accountancy qualification 
and some up-to-date knowledge of 
taxation. 


• at least 6 years experience in industry/ 
commerce inducing operational responsibly 
for accounting and management reporting in 
a mecSum sized business. 

• well developed commercial abilities and a 
capacity for managing staff and developing 
systems. 

This is an opportunity to join a soundly 
based enterprise at the outset. There is a 
competitive salary and benefits package and 
excellent long term prospects. 

Write in confidence to John Gregory, 
Search and Selection Division, Breckenridge 
Consultants Limited, Charter House, 426 
Avebury Boulevard, Central Milton Keynes, 
MK9 2HS, demonstrating your relevance 
dearly and quoting reference 146/FT. 



DRECKENRIDGP 

J-J CONSULTANTS • LIMITED 1—J 


FINANCE AND 
STRATEGY MANAGER 

International Services Operations 

to £50,000 + car + benefits . M4 Corridor 


Our diene is a successful £200 million 
international service company and . 
market leader tn its Add. 

Supported by a small HQ team, your 
routine accountabilities will indude 
consdidations, accounting pofldes. 
budget and forecasting development, 
business analysis and review. This 
tactical Insight wffl facilitate a dose 
working relationship with the Finance 
Director on wider strategic Issues, such 
as finandallstwctiiring and acquisitions. 
Su ccess fn managing these wider 
Issues wffl lead progressively to a 
head of finance role. 


Candidates will be qualified graduate 
accountants aged about 35, 
experienced In managing a 
broad-ranging finance team. Ideally In a 
major contracts-drtven service 
organisation In the FT Industry. The key 
personal qualities will be an enquiring 
mind, a practical no-nonsence style, 
and an ability to understand the 
business strategy and alliances needed 
to Implement major change. 

Please send your CV, quoting 
Reference 892 to Alan Brown, at die 
address below. 


FINANCIAL 


CONTROLLER 


£30,000 

Plus Benefits 


Our client is a member of the 


Securities Futures Association and 


is seeking a dynamic and 


enthusiastic Chartered Accountant 


with at least 2 years PQE 


A keen interest in the financial 


services sector together with 
experience of dealing with 
regulatory bodies will be an 
advantage. 


CVs tn confidence Itx 


M W Eliott, 
Jeffrey Warner Elliott, 


Chartered Accountants. 


Maypole House, Maypole Rood, 
East Grinstead, 


West Sussex RH191HU 


Finance Director 

West Country Up to £45,000 + Car + Benefits 


Our client is a subsidiary of a 
communications industry PLC and 
operates in that field. Its head office 
location in the West Country controls 
a network of locations around the 
country. 

A major policy change calls for 
close integration and control of the 
financial function at the centre. The 
initial task is to implement this 
change and institute and ensure 
appropriate procedures and controls. 
Thereafter the key tasks are to 
maintain tight financial management, 
acceptable reporting to the holding 
company, and contribute to the 


overall direction of the business and 
its profitability. 

Candidates should be chartered 
accountants in their thirties trained at 
a major practice before gaining exper¬ 
ience of financial management and 
systems within the service industry. 
They should display the strong inter¬ 
personal skills needed to carry 
through the policy change and 
contribute at Board level. 

Please write - in confidence - 
enclosing a CV and details of 
current remuneration to Garry Long, 
ref 19001, MSL Group Limited, 
32 Aybrook Street, London W1M 3JL 


MSL International 


Consultants in Search and Selection 


-mka management consulting limited 

Tectonic Place, Holyport Road, Holyport. 
Maidenhead. Berks SL6 2YE 
Telephone; (Q62S) 793015 
•Fax; (0628)793138. 
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FINANCIAL CONTROLLER 

•dshlre : c£25,000 

ent Is a small group dealing with printing and 
sry supply. Import/ export and construction. 

rr candidate will be qualified 
e to take full responsibility for 
icial affairs of the group. 

apply with CV to: 



nnect Limited 
> Bridge Street 
4-V 6AU 


LIMITED 


APPOINTMENTS 

ADVERTISING 

appears every Wednesday 
& Thursday & Friday 
(International edition only) 

For farther information 
please call: 

Richard Jones 
on 071-873 3460 
Teresa Keane 
on 071-273 3607 
Alison Prin on 
071-873 3607 


REGENTS COLLEGE, LONDON 

NW1 

The Regents College campus is a private international campus, located in the heart of 
Regent’s Park. Its undergraduate schools specialise in Business, English and History, with 
accreditation available from either American or British systems of education. 

Expansion prospects warrant the strengthening of the "in house" financial and managerial 

expertise. 

DIRECTOR OF FINANCE AND 
ADMINISTRATION £35,000 

Qualified Chartered Accountant with commercial flair and proven leadership qualities to 
assist in formulation and implementing strategy for the development of the College. 

Must have excellent inter-personal and management skills, and experience of constructing 
and developing effective management information and control systems. 

Reporting to the President of die College. 

Please write with CV to Carole Still, Regent's College, 

Inner Circle, Regent's Park, London N\VJ 4NS 


GROUP CHIEF ACCOUNTANT 
BUSINESS MACHINES GROUP 


London 


To £35,000 including bonus 


The position requires a commercially minded, sales 
orientated qualified accountant to head up the 
accounting function of this multi-million turnover 
Group. 

The successful candidate must be able to motivate a 
large team, have previous commercial knowledge 
and be enthusiastic. Reporting directly to the M.D., 
the role will be both demanding and challenging for 
the successful candidate. 

Age: probably 30 - 40. 

Please reply enclosing full details to Robert 
Mowbray, MacIntyre Advisory Services Ltd, Ashley 
House, 18-20 George Street, Richmond, Surrey, TW9 
1HD. 


TRAINING AND RECRUITMENT CONSULTANTS 
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Treasurer 

A major new treasury appointment 

To &40,000 + Benefits Central Lo 


Our client is a well-known, quoted Pic 
with annual turnover in excess of 
£1 billion, and substantial assets. 

Continued growth of the business 
now requires the appointment of a 
Treasurer, reporting to the Group 
Finance Manager, to take responsibility 
for managing and developing the 
treasury function. Key tasks will be to 
arrange and manage funding 
operations, to strengthen relationships 
with the financial community, to 
establish and implement appropriate 
risk management strategies, and to 
develop treasury operations to meet 
the needs of the company. 

Probably a graduate, you will be a 
qualified treasurer with experience in 


Central London 

the management of a UK corporate 
treasury function. You will have an in- 
depth knowledge of the London 
banking and money markets, and 
will have arranged and implemented 
borrowing and risk management 
programmes. 

An attractive salary will be 
supplemented by a benefits package 
which wll include a car and a 
contributory pension scheme, if you 
wish to be considered for this 
appointment please write - in 
confidence - enclosing a CV and details 
of current remuneration to Douglas 
Austin, Ref 7233. MSL Group Limited, 
32 Aybrook Street, London W1M 3JL. 
Telephone 071-487 5000. 


MSL International 


Consultants in Search and Selection 
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Finance Director 

(Designate) 


!- 

i 


East Midlands 

BnicJ in rural Northamptonshire, our client is a rapidly 
crowing pns-jre company involved in the factoring and 
mnnuincrunns of hist moving consumer gcods. 
Operatin'* from a greenfield start wich modem plant, 
turnover will reach £ 15m in this, the third year of 
operation, and this level of growth is planned to 
continue by targeting markets both at home and abroad. 
Thev now seek an aspiring Finance Director to 
supplement their strong management team, delivering 
farther expansion, whilst maintaining tight financial 
and working capir.il control. 

The position carries responsibility for six scaff. and 
reports to the Managing Direcror. Particular 
emphasis will attach to: administration, systems 
and management reporting developments. 


c £40,000 + Car + Benefits 

cost control and justification, maximisation of asset 
utilisation and the prudenr management of foreign 
exchange issues. 

The successful candidate will be a qualified accountant, 
probably aged 30-40 with experience of an FMCG 
manufacturing industry. Capable of managing rapid 
growth Kith ar a systems and a strategic level, you will 
be a proactive self-starter. Strong inretpersonal skills 
will include the ability to be forceful at board level 
whilst retaining good team relations. 

If you are arrracted ro this outstanding ’ground floor' 
opportunity, then apply to Oliver Howl BSc ACA, 
Michael Page Finance, Bennetts Court, 

6 Bennetts Hill, Birmingham B2 5ST, 
quoting reference OH 130. 


Michael Page Finance 

Specialise in Financial Recruitment 
London Bristol Windsor St Albans Leatberfaead Bi rmingh a m 
Nottingham Manchester Leeds Glasgow & Worldwide 




£5? >2 


Finance and Planning Manager 

East Midlands to £35,000 + Car + Benefits 


Our client is an autonomous sales, marketing 
and distribution subsidiary of a $1.6 billion 
turnover US Group. 

Despite the current economic climate, the 
company, although already a worldwide market 
leader in its field, is committed to achieving 
further substantial growth and market share by 
continued product enhancement and 
innovation. 

Reporting to the Finance Director the successful 
applicant will lead a ream that is responsible for 
the ongoing development of new sophisticated 
systems which will provide improved 
management information to the US parent 
and subsidiary board. Particular emphasis 
will be placed on the individual's 


£35,000 + Car + Benefits 

contribution to the planning and forecasting 
process. 

It is within this environment that a qualified 
accountant, aged 32-40, is required ro join a 
highly motivated management team in 
achieving the corporate objectives. A strong 
personality and first class communication skills 
are prerequisites, as well as significant planning 
experience gained within a fast moving 
consumer market. 

If you have the appropriate skills and 
experience, write enclosing a current curriculum 
vitae and quoting reference number PK142 to 
Paul Kinsey ACMA at Michael Page 
Finance, Imperial Building, 

Victoria Street, Nottingham NG1 2EX. 


Michael Page Finance 

Specialists in Financial Recruitment 
London Bristol Windsor St Albans Leather bead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 






The leading international institution in the field of economic development in developing countries, is seeking gh caEbrt 
professional men and women for its Headquarters, based in Washington, D.G, XJ3A. 


ECONOMISTS with advanced degrees (PhD prefer- management in Operarions/Hnance, induOTiaI^^,^at- 
able), strong analytical drills, and at least five years of egy, corporate pbnnmg, restxuammg and privatization 
experience in n gc of the following areas; • Municipal/Urban: with experience in local gtwem- 

• Macroeconomics: to provide economic strategy and merit, mfiastmanre .planmng, andnBmtMw^^ 

policy advice at the mrioil kvd in the 6 dds offcol, iirranMitpno^atnaDOBdk^orml^orbon^ 

balance of payments, monetary and trade poGrics and evaluation of investments _ 

•Human Resources Economics: (e.g. labor markets, " ~ 


induding qxrific experience in one transportation 

for Bank financing • Tdeconunurucations: with broad experience m na- 

.Industrial Economics: with specialization in areas ifonaJ/fore™^ 
such as industrial policy, restructuring and privatization, 11X111 priorities, and cratoan _ 

investment priorities, trade, business technology develop- « Employment and T ra ini ng : with substan tial rele vant 
ment or industrial pollution experience training and retraining policies and programs 

• Financial Economics: with specialization in areas "Municipal Finances with substantial experie nce in 

such as international capital markets, banking structure, advising local governments on taxation policy, tax adnrims- 
rcgularions and reform or financial intermediation nation, -and finance of municipal services 

• Economic Management: with practical experience in .Water Resources; with extensive expmence in water 

building/managing institutions responsible for economic resources planning, management and dewaopment at na- 
policy analysis and formulation, public expenditure and tional/river basin levels, or in institutional development and 
budgeting, pubDc investment and external finance organizational issues 

• Transport Economics: to cany out analyses of the -Environment: wfcfa experience in chemical engincer- 
transpon sector and hs or ganizatio ns, public enterprises, mg, envaoninental technology, or industrial emission coo- 
investment programs, policies and regulatory frameworks t*™ technology 

• Livestock Economics: to analyze poGdes and pro- V^t’c^ maine iiihnd poky ■ bnmbmm l 

gmm tdJKd to livestock preduafon, pricing and Jar- issng id2 ttd to 

Ering. Good fimifaityS* issues SbSl^pjMonl 

minima, rangeland management, mallboldalivMa* tm dmtega ndnggmim, ortanmimand foul- / 

production and intemarionaftrade in livestock products mgof}»nd mates, and Darrnng of people involved m such 

SPECIALISTS/ENGINEERS with advanced ?^Busm(^oderfop stnre^ 

degrees in idevanc field of expense soda numnmm often ag^tfasny parasatafe and promotion of new badnesses 
years of experience in one of the following sectors: Jq p^vaie s e ct or . Hands-on experience in managing 

• Private Sector Development: with extensive private agro-industrial enterprises with strong analytical and prob- 
sector experience that indudes more chan one o£ senior Ion-solving abffiries 

GENERAL REQUIREMENTS: Proven capacity fc: incdlectual/operaticaal leadership; experience in 
development work, including Eastern Europe, republics of the former Soviet Union, or other centrally planned economies; 
strong analytical, interpersonal and diplomatic skills; excellent communication skills, (oral and written); and proficiency in 
English (knowledge of Russian and/or other languages of the former Soviet Union). Private Scoot experience is desired 
for most positions. 

The Bank oilers challenging opportunities in a multinational environment. Relocation and frequent international travel arc 
required. Salary and benefits are internationally competitive. 

Interested candidates should send a detailed curriculum vitae to: 

The World Bank, Recruitment Dtviskn, CIS - DRIVE, Room 04146,1818 H Street, N.W„ Washington D£L 20433. USA. 
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Financial Analyst 


West London 


k v* 

t 


l €30.000 

+£7,000 car allowance 
+ Excellent Benefits 


dient, Glaxo Holdings p.Lc., a world-wide leader m ethical 
pharmaceuticals, producing excellent results with a superior 
performance in the FTSE100 index. From this sound base, there 
are exciting prospects for future growth. 

The Management Information and Financial Planning 
Department has identified a need for an additional financial 
analyst as part of a small head office team. 

Responsibilities will be varied and challenging. They will 
involve preparation ofthe Group business plan and numerous 
projects including company plan and forecast reviews', 
competitor analysis, new product evaluations and on-going 
systems development 

Candidates will be graduate qualified accountants or MBAs. 


Glaxo 


desirable. The ability to communicate effectively at all levels 
and to display soundbusiness acumen is of equal importance. 
The. rewards indude an attractive remuneration package 
including a non-contributory pension, company car allowance 
and the opportunity to develop an outstanding career based 
entirely on merit. 

For further information in strictest confidence contact 
Jonathan. Jones on 071-287 6285 (evenings and weekends.on 
081-464 0927). Alternatively, forward a curriculum vitiae to 
our London office quoting ref: JJ350. 

Any applications submitted directly to Glaxo by third parties 
win be forwarded to Walker Hocnull. 

WALKER HAMILL 

Financial Recruitment Consultants\. 

29-30 Kingly Street Tel: 071 2S7 6285 


London W1R 5LB 


Fax: 071 287 6270 


- * . i 



Financial Controller 


Essex 

£60,000 + bonus + car + benefits 

This is an excellent opportunity for a high-calibre 
qualified accountant to participate in the growth of a new 
but already very successful company. 

Since its launch in 1988, this organisation has expanded 
rapidly to become a well-known name in the UK retail 
sector, with 85 outlets producing a turnover in excess of 
£oOm. Currently privately owned but enjoying significant 
institutional backing, it is poised for further growth in the 
UK and abroad and looks towards a UK Stock Exchange 
listing within the foreseeable future. 

As Financial Controller, you will also become Company 
Secretary on joining and will initially work closely with 
the Finance Director in running ail aspects of the finances 


of the organisation, with the intention of taking over Grom 
him wilhiD a year. You wiJl then take the company through 
flotation and beyond. 

In such a rapidly growing retail organisation, emphasis 
will be placed on a hands-on approach to both 
management of the finance function and participation in 
the general running of the business. To be considered, you 
must be aged 35-45 and have at least five years' 
commercial experience within a retail or FMCG 
environment and strong technical ability. Excellent 
managerial and interpersonal skills must be complemented 
by a high degree of commercial awareness. 

In addition to a competitive salary, a generous bonus 
scheme and a full range of benefits will be provided. 

To apply, please send full cv to Patrick Johnson, 

Reft 5644/PJ/FT. PA Consulting Group, 

123 Buckingham Palace Road, London SW1W 9SR- 


Finance Director 


Tl\ Consulting 
JUTm. Group 


UTX Group 

Creating Business Advantage 

Eiccmttc Hecnuaneru - Hiionia Raoarce CotanloDcr ■ A jm n Uin g «nd Cow flHtn icMi n M 


Black Country 

Our client, a substantial division of a UK based PLC 
is engaged in the drop forging and castings industries 
operating from three West Midlands locations. The 
group has demonstrated steady profits and earnings 
per share growth over recent years, a trend which is 
expected to continue. 

Recent rationalisation and restructuring leaves the 
division poised to exploit any economic upturn, as 
and when ic comes. It is within this environment 
that a qualified accountant aged circa 35-45 is 
required, to assist the management team in achieving 
its goal of maximising efficiency and profitability. 
Reporting operationally to the Managing Director 
and functionally to the Group Finance Director, 
you will be required to demonstrate 'hands- 
on 1 experience, and be .responsible for 


£30-35,000 + Bonus + Cat 

the full finance and MIS functions, including some 
20 staff, and will also play a leading rote in the 
commercial development of the division. 
Commercially aware with an. innovative, self 
confident nature you will be able- to demonstrate an 

ability to both suggest and Implement change. 

Experience of the evaluation of major capital projects 
wifl be needed as well as tighr financial and cash 
control. 

if you believe you meet the criteria to deliver in this 
- . demanding environment, please apply enclosing a 

curriculum vitae and current salary details to 
Olivier Howl BSc ACA, Michael Page Finance, 
Bennetts Court, 6 Bennetts Hill, 
Bir mingh a m B2 5ST, quoting 
reference OH129T. 


Michael Page Finance 

Specialist, in Financial Recruitmen t 
London Briito! Windsor St Albans Leatberfaead Birmingham 
Notti n g h a m Mauchertw Leeds Glasgow & Worldwide 
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